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There continues to be no indication of any immediate down- 
turn in business activity, although there is no assurance that the 
present comparatively high level of industrial production will be 
maintained more than five months. 
are at the expense of unfilled orders, but in most cases backlogs are 
still satisfactory. There is real danger of a steel strike, because steel 
is now profitable and labor wants a bigger share of profits. 
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HE business outlook shows no ap- 

preciable change. Steel ingot pro- 

duction continues its sensational in- 

crease. Our index of steel ingot 
production for the week ending Nov. 18 
is estimated at 144.9, which is only four 
points below the all-time high record of 
149.0 for the week ended July 13, 1929. 
The steel mills are operating close to ca- 
pacity, so that little further increase can 
be expected unless and until capacity is 
increased. The American Metal Market 
sizes up the steel mill situation as fol- 
lows: 

While the placement of new orders for 
most lines of steel is slowly tapering, new 
business is running in sizable volume. A 
few producers have sold into the second 
quarter of 1940 and present backlogs 
should provide for a high rate of produc- 
tion, possibly around 80 per cent or more 
of capacity, through February. Numerous 
buyers are still unsatisfied with the deliv- 
ery situation and continue to press for 
hastier shipment. More customers have 
been asking for definite reservations for 
the second quarter, but most mills have 
turned these requests down. In an effort 
to escape future difficulties with re 
customers the mills are soliciting first- 
quarter business—asking their customers 
to send shipping data through March so 
that rolling schedules can be made up and 
deliveries made as close to the desired 
date as possible. 

The Iron Age says that most steel com- 
panies in the last ten days have made no 
progress in reducing their backlogs. This 
is hardly typical of all industries, how- 
ever. In some industries shipments are 
at the expense of unfilled orders. Lumber 
orders have fallen below those of the cor- 
responding week last year. Unfilled or- 
ders for prime Western zinc have declined 
for six consecutive weeks. 

What reason is there to expect any 
increase in orders at this time? To be- 


gin with, customers generally covered 
commitments rather far in advance on 
the September-October buying movement, 
so that unless their calculations of ma- 
terials needed were grossly in error, there 
would be no reason to expect new orders 
to be maintained at a high rate. 


Practically everybody in the United 
States, moreover, has been warning every- 
body else to beware of too heavy anticipa- 
tory buying. There has been widespread 
talk of danger of the development of an- 
other unsound inventory situation. Every- 
thing possible has been done to discourage 
consumers from placing orders. 

Organized labor is not particularly in- 
terested in a high level of business activ- 
ity unless organized labor can participate 
more heavily in the fruits of increased 
production than it ever has in the past. 
It sees no great advantage in a period of 
full employment, even at the prevailing 
high level of wage rates in some indus- 
tries, if the net result, in addition to pro- 
viding steady work, is merely to increase 
corporations’ net incomes. The reason 
for this attitude is put on a lofty philo- 
sophic plane: Unless organized labor’s 
share of the profits from increased produc- 
tion is increased, there will not be suffi- 
cient enlargement of public purchasing 
power to absorb the goods produced, so 
that the present period of great activity 
will soon be followed by another period 
of great depression.’ 

In the early days of the New Deai some 
observers were puzzled by the unanimity 
with which organized labor supported all 
the New Deal measures, including such 


-things as the debasement of the dollar, 


in view of the circumstance that the ob- 
ject was to raise prices, whereby the real 
purchasing power of organized labor, other 
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things being equal, would likewise be de- 
based. Organized labor’s answer was that 
other things were not equal; that it was 
willing to run the risk of debasement if 
only something could be done to get the 
‘wheels of industry in motion, thereby to 
alleviate a condition of almost complete 
unemployment. 

Organized labor today, on the contrary, 


is keenly interested in price levels. This 
accounts no doubt for what has seemed 
the paradoxical attitude of the Adminis- 
tration toward price levels now as con- 
trasted with its attitude in 1933. Organ- 
ized labor today, at any rate, will not 
stand idly by while manufacturers increase 
the prices of their products, even though 
costs of raw materials have increased. Or- 
ganized labor believes that increased prices 
will increase corporation profits without 
increasing public purchasing power, unless 
wages are also increased. The old NRA 
idea. 

Organized labor, on the other hand, 
makes a distinction between sick and well 
industries. Sick industries are those in 
which so-called cutthroat competition is 
believed to have been responsible for re- 
curring net losses. Well industries are 
those which, in a period of activity, are 
able to report substantial net incomes at 
prevailing prices. Hence any industry 
which makes mogey is in danger of labor 
trouble. 

One thinks of coal and steel. Coal is 
sick and can raise prices (if it can) with- 
out danger of labor trouble, thereby mak- 
ing it well. Steel is well, at the moment 
and therefore cannot raise prices without 
danger of labor trouble 

One thinks of steel also because of the 
situation created by the action of the 
Carnegie-Illinois Steel Corporation on 
March 2, 1937, in signing an agreement 
with the Steel Workers Organizing Com- 
mittee providing, among other things, for 
an increase of 10 cents an hour for em- 
ployes in classifications previously paying 
$4.20 cents a day or less. This was hailed 
as one of the greatest victories for organ- 
“By “organized labor’’ is meant pay 
the labor unions comprising the C. oO. The 
attitude of the A: F. of L. is perhaps some- 
what different, but the difference is mainly 
one of degree. The Monthly Survey of Busi- 
ness of the American Federation of Labor, 
for.example, says: 

“Rising production means ap sage ey | unit 
labor costs, enabling industry to pay higher 
wages. It is essential that labor receive its 
full share of the increasing national income 
if recovery is to be maintained. age in- 
creases must, however, be based on decreased 
labor costs per unit of 2° ee for labor 
wants permanent ains. general rule 
can be laid down for the aber of wage 
increase which will give labor its just share. 
This must be determined by examining the 
operating records of each company. 

“Earnings of leading industrial corpora- 
tions for the full year 1939 are expected to 
be 70 r cent above 1938 and close to 1936 
and 1937 levels. 

“Especially in the following industries, 
earnings may be expected to improve: Air- 
craft, chemicals, machinery, metal fabricat- 
ing, non-ferrous metals, petroleum, railroad 
equipment, shipbuilding, steel, sugar, auto- 


mobiles, automobile = paper, railroads, 
retail trade and texti 






ized labor in its history. It was believed, of 
course, to be more than half the battle to 
organize the entire steel industry 


That expectation was never fully real- 
ized. Some of the so-called independents 
put up a bitter and successful battle 
against the Steel Workers Organizing 
Committee. The result has been that down 
to this day there has been a certain lack 
of uniformity in wage rates in the steel 
industry. This disparity, as well as the 
defeat at the hands of the independents, 
rankles in the breasts of certain labor 
leaders. Could any time be more oppor- 
tune than the present for them to strike 
back at the independents, especially in 
view of the circumstance that at least 
one independent, because of its capacity 
for national defense contracts, seems par- 
ticularly in danger of making exceptional- 
ly good profits in the near future ? 

Will the United States Government, on 
the other hand, in the event of a strike 
in the steel industry, twiddle its thumbs 
while national defense expenditures go un- 
expended? Aside from the mental an- 
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guish which inability to spend would 


cause the present Administration, the 
earnestness with which national defense 
plans are being pushed affords the an- 

















swer. But the question still remains, in 
CONSTRUCTION CONTRACTS | the event of a steel strike, on whom the 
3 MONTHS MOVING AVERAGES pressure to settle a strike would be ap- 
= secede ADJUSTED _ esis wandncne plied, the steel executives or the labor 
leaders. 
- | | f be In any event, does part of the current 
| ae | P\y | demand for steel represent, as it is be- 
\ A | | lieved to have represented in 1936, antici- 
10} 0 pation of labcr trouble? This is the tough- 
| est question of all. Doubtless it is a fac- 
| tor, but it may well be doubted whether 
| it is the major factor. The present spurt 
| in production differs substantially from 
- 2 that of the Summer of 1933, and considera- 
| x <|| bly from that of 1936-37. The country was 
3 3 in no condition in 1933 to absorb any sud- 
ie den stampede.to produce goods. It wasina 
ec 2 somewhat better position in 1936-37, but 
1S $\| it was still in no condition to withstand 
| 3 $|| the overenthusiastic measures then taken 
12 0 1 1 1 0 to restrain the boom. It is in a far better 
: eT an BSS a Gee oe 1 position today to support a sustained 
| period of great business activity. But the 
oe | - country still is not in a position strong 
PUBLIC WORKS My enough to withstand too drastic measures 
| that would be regarded as unfavorable to 
| # Wr/ A 2 continued activity; especially if employers 
become convinced that profits are per se 
| ° anathema to those in control of politico- 
nt ce Ne i Bl economic policy. D. W. ELLSwWorTH. 
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Further Business Expansion in October in Spite of 
Moderated Boom Hopes 


By S. L. MILLER 


ANSION in domestic economic 
activity during the month of Octo- 
ber definitely turned irregular. In- 
dustrial plants were decidedly more 

active in that month, and consequently 
the wages as well as the number of work- 
ers employed in factories increased rap- 
idly. But there were also evidences of a 
tiring of this uprush in economic activity. 
Commodity prices generally failed to ad- 
vance further. In fact, they have de- 
clined irregularly since the third week of 
September. The distributive trades evi- 
dently languished last month, judging 
from the slight falling off in department- 
store sales and in general consumer ex- 
penditures. And the drop in construction 
work was especially sharp. 

The board of governors of the Federal 
Reserve System estimated its production 
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index at 120 in October, up 8 per cent 
from the September level of 111 (re- 
vised) and 25 per cent from the October, 
1938, figure of 96. Industrial output failed 
to equal the 1936 peak by 1 point. Other- 
wise the October index was the highest 
since 1929. The advance was broad, cover- 
ing practically the whole cross-section of 
industrial America. The output of dura- 
ble goods, however, increased much more 
rapidly than that of non-durable products, 
inasmuch as the durable goods production 


TABLE I. RECENT ECONOMIC CHANGES 





Oct., Sept., Aug., 

1939. 1939. 1939. 

Industrial production....*120.0 111.0 #103.0 

Consumers expenditures 101.9 7102.1 100.8 

Department store sales.. 90.0 {91.0 89.0 

Employment *1012 798.1 94.6 

\ +90.8 88.4 

107.5 106.4 

84.5 83.1 

+78.6 74.5 

86.4 74.4 

National income§........ wee ante 85.3 

Construction contracts: 

Monthly index ......... 61.8 75.0 72.4 

Moving average ....... 69.7 71.3 
*Estimated. tRevised. 1$1924- 29- -100. $1929--100. 


rise was from a much lower base. It was 
undoubtedly led by a striking advance in 
steel ingot output. A flood of railroad 
orders, increased assemblies of motor cars, 
higher activity in machine-tool plants and 
in the establishments of the nonferrous 
metal refiners and fabricators and in- 
creased output of plate glass were also 
important factors in the improvement in 
durable goods output. In the non-durable 
goods sector, impressive gains were made 
by cotton, rayon and silk mills, and ac- 
tivity was well maintained in the meat 
packing, tobacco and leather industries. 


Employment and Payrolls Gain 

Last month’s gain in employment lagged 
distinctly behind that in industrial pro- 
duction. We estimate the Bureau of La- 
bor Statistics’ index of employment at 
101.2 (after seasonal adjustment), as 
compared with 98.1 in September and 89.8 
in October, 1938. The gain in October 
over the preceding month was only 3 per 
cent in contrast to the 8 per cent advance 
in industrial production. The number of 
workers put on the payrolls has risen 
some 10 per cent since the low point for 
this year reached in May, in contrast to 
a 30 per cent gain in industrial produc- 
tion. Employment this year was 10 per 
cent “higher than it was last year in Oc- 
tober; the Federal Reserve Board index 
to production was 25 per cent higher. 

Payrolls likewise advanced last month. 
The advance was greater than that in em- 
ployment, but not quite as great as that 
for production. October payrolls were 6 
per cent higher than’in September, 19 
per cent higher than in the same month 
a year ago and 17 per cent greater than 
in May, 1939, the low point for the year. 

The real wages of labor probably gained 
sharply last month, inasmuch as the cost 
of living probably remained unchanged 
because the dynamic food price compo- 
nent must have fallen off. National in- 
come figures unfortunately are not avail- 
able beyond August at the time of writ- 
ing because of a revision in the series. 
Conjecture that it likewise rose substan- 
tially in September and October can be 
made without fear of contradiction. Cash 
farm income showed a marked increase 
in September after seasonal adjustment, 
and a further seasonal gain probably 
occurred in October, an increase in agri- 
cultural marketings having offset a 
small decline in prices. 

The distribution of goods so far this 
year has lagged distinctly behind their 
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manufacture. Department store sales, as 
reported by the Federal Reserve Board, 
declined 1 point to 90 from 91 in Septem- 
ber. In October a year ago the index 
averaged 84. The International Statistical 
Bureau reports a very small decline in its 
own more general index of retail trade. 
It is not surprising that the store busi- 
ness suffered a decline in sales, no matter 
how small. For the reports have been nu- 
merous that price advances had met con- 
siderable consumer resistance. Special 
sales had to be arranged to move goods. 

The lag in retail sales, however, is 
probably over now. For a point in time 
has probably been reached where the re- 
employed are now spending their earnings 
rather than paying off old debts. The 
increment in national income, further- 
more, has been such as to justify the 
adoption of an optimistic view on retail 
trade for the remainder of the year and 
into 1940. 


Sharp Decline in Construction 


During October our index of construc- 
tion contracts awarded fell some 18 per 
cent to the lowest level since July, 1938. 
Public works projects fell 22 per cent 
(after seasonal adjustment) to the lowest 
point since February, 1938. Evidently 
the government’s last PWA program is 
finally tapering off. Publicly financed 
construction, for instance, was the lowest 
since November, 1937, and was off 35 per 
cent from September’s adjusted figure. 
Private construction has not as yet been 
able to fill the gap left by the rapid 
completion of the Federal works pro- 
gram. The war has brought a new situa- 
tion into factory construction, most cor- 
porate managements not caring to in- 
crease their capacity, which will largely 
become idle with the cessation of war. 
Residential and other private construc- 
tion held up comparatively well last 
month, but it is still impossible to see a 
boom ahead in real estate and construc- 
tion based solely on the erection of resi- 
dences. 


The Annalist Index of Business Activity 


The Annalist Index of Business Activ- 
ity registered a 6.2 per cent advance to 
106.2 (preliminary) in October from 100.0 
(revised) in September. In October, 1938, 
the index was 88.9. Last month’s figure 
was not only the highest for the 1938-39 
recovery, but was also a new peak since 
September, 1937. 

The chief factors in the rise in Octo- 
ber’s index were important gains in iron 
and steel, textile activity and zinc pro- 
duction. Lesser gains were recorded for 
electric power output, carloadings and 
automobile and lumber production. Steel 
output made a new all-time high record, 
and carloadings, on an unadjusted basis, 
reached the best levels since October, 
1930. We estimate that power output 
also established a new record, before 
elimination of the long-term trend, but 
this is an old story. 

Railroad freight traffic totaled 3,644,000 
cars in October, as compared with 3,452,4 
000 in October, 1937, and 4,272,000 in 
October, 1930. After seasonal adjust- 
ment, however, the October return was 
less than 3 per cent above September’s 
level, indicating that the distribution of 
goods has not kept pace with production. 
The largest relative gains were made in 
ore, coke and lumber loadings, with mis- 
cellaneous loadings advancing only about 
4 per cent. Merchandise 1. c. 1. traffic 
was off slightly, as were livestock and 
grain loadings. Coal loadings recorded 
a slight relative gain. 

It occasioned no surprise when the 
American Iron and Steel Institute report- 
ed a new all-time high record for steel 
ingot production. The old peak of 5,286,- 
000 tons in May, 1929, was exceeded by 2 
per cent in October of this year when 
5,393,821 tons were produced. Owing to 











the growth in the long-term trend of steel 
production, however, our index for Octo- 
ber, 1939, at 127.0, was 13 per cent short 
of the May, 1929, figure of 145.8. To allow 
for normal growth, therefore, October 
production should have been about 800,000 
tons higher than it was, or 6,200,000 tons. 
To do this, however, the industry would 
have to operate at 105 per cent of 
capacity 


TABLE Il. THE ANNALIST INDEX OF 
BUSINESS ACTIVITY AND COM- 
PONENT GROU PS 


Oct. Sept. Aug. 
1939 1939. 1939 
Freight car loadings 92.7 90.3 82.7 
Miscellaneous — 82.8 75.8 
EE, +s: .04nsesde anion ak 106.5 105.4 96.4 
Electric power production*104.9 +104.3 101.1 
Manufacturing »........ .*122.2 4105.6 198.3 
Steel ingot production... 127.0 101.7 85.9 
Pig iron production..... 129.5 109.8 96.7 
ED ce cwsccciccessas. ne Bee ee 
Cotton consumption. 138.1 127.2 133.7 
Wool consumption .. : 125.0 119.6 
Silk consumption .... 77.0 67.3 63.2 
Rayon consumption. . 129.2 4118.3 103.1 
Boot and shoe production 124.1 +136.4 
Automobile production.. *88.1 83.2 60.4 
Lumber production...... 79.6 78.8 77.9 
Cement production .... 67.2 65.6 
IE han 34 sees « : _— 80.5 73.8 
Zine production..... 86.9. 77.9 75.7 
Lead production......... ae 85.6 84.9 
Combined index........... *106.2 4100.0 +94.4 
*Subject to revision. *+Revised 


TABLE IIl. THE COMBINED INDEX 
SINCE JANUARY, 1933 
. 1938. 1937. 1936. 1935. 1934. 1933. 


CT ieee 92.3 79.5 104.3 92.3 87.2 79.6 67.5 
te 89.7 78.5 105.7 89.0 86.7 83.2 66.1 
rr 90.1 77.5106.9 89.5 84.4 84.6 62.5 
reer 86.6 74.1 107.1 94.1 82.8 85.9 69.2 
May ..... 86.3 73.8109.0 95.9 81.8 86.4 77.3 
June 91.5 74.3 107.8 97.6 82.0 83.8 87.5 
fe 92.2 79.0 108.9 102.4 82.7 78.0 94.0 
Au . 494.4 82.9111.2 102.5 84.9 75.1 87.5 
Sept -7100.0 85.2 106.5 102.9 86.1 71.4 82.0 
a *106.2 88.9 98.5103.3 89.1 74.6 78.5 
Nov. ..... -.. 95.2 87.8107.1 92.0 76.0 75.3 
Dec 95.0 81.3 110.5 96.7 82.4 77.5 


*Subject to revision. +Revised 


Textile activity rose sharply. Mill con- 
sumption of cotton, silk and rayon was 
substantially higher. Activity in woolen 
mills was well maintained. Both woolen 
and cotton establishments are being kept 
busy on orders booked in September. Mill 
consumption of cotton totaled 687,000 
bales according to government reports. 
This compared with 625,000 bales’in Sep- 
tember and 543,000 in October, 1938. The 
gain in consumption last month after 
seasonal adjustment came to about 8 per 
cent over September. 

Adjusted rayon consumption rose 9 per 
cent last month. According to the Rayon 
Organon, rayon shipments to domestic 
consumers totaled 34,100,000 pounds, in 
comparison with 32,900,000 in September 
and 25,100,000 in October, 1938. . With 
producers’ yarn stocks down to a new low 
level of 9,400,000 pounds, or one weeks’ 
supply, there is little wonder that rayon 
prices were advanced. The increase in 
the minimum wage rate was also an im- 
portant factor. 

Sik consumption came to 41,858 bales 
in October, 36,869 in September, and 35,- 
631 bales in October of last year. Last 
month’s consumption increased more than 
14 per cent after seasonal adiustment 
Silk prices continued upward d_ pite re- 
ports of a bumper cocoon crop of about 
700,000,000 pounds, up 14 per cent from 
the previous year’s crop. 

The automobile industry was plagued 
by a strike in the Chrysler plant, which 
is now more than forty days old. October 
production in the United States and Can- 
ada is estimated at 338,000 cars and 
trucks, as compared with 200,780 in Sep- 
tember and 227,820 in October, 1938. The 
settlement of the strike should effect a 
sharp upswing in production, although it 
is unlikely that the Chrysler company and 
their parts suppliers will ever make up 
the lost business. 


Business Outlook Reappraised 


There has obviously been a reappraisal 
of the business outlook not only by busi- 
ness Management but also by many pro- 
fessional observers of the business situa- 
tion. This reappraisal is probably the re- 
sult of more sober estimates of the prob- 
able amount and extent of war orders 
likely to be placed here by the belliger- 





ents. Fears of delayed deliveries and of 
rapidly rising prices as a result of the out- 
break of war were undoubtedly the pri- 
mary motivating forces behind the swift 
upward movement in industrial activity 
during the last two months. 

Such motives for economic expansion 
are not sound, because they are not based 
on actual consumption. Thus, when the 
motives disappear or are negatived by 
the failure of anticipated events to occur, 
the volume of industrial production most 
generally, if not inevitably, recedes to lev- 
els much below the volume of consumption 
until overaccumulated inventories are 
liquidated. 

It is obvious that there has been little 
or no delay in deliveries. The railroads 
have handled the largest traffic in years 
(since 1930) in a most efficient and cred- 
itable manner. Nor has there been as 
much talk of bottlenecks in industry as 
there was during the 1936-37 boom. Evi- 
dently these have been remedied, espe- 
cially in the steel and coke industries, 
where they were notorious. As for the 
other motivating force, the price advance 
has just not materialized. At least, the 
advance has been cut off during October, 
and its cessation will certainly have the 
effect of curtailing forward purchases. 

Any “beat-the-price-rise” business ad- 
vance is bound to result in the overaccu- 
mulation of inventories. That this is oc- 
curring now on a large scale appears cer- 
tain to this author. No statistical evi- 
dence, however, is presently available to 
prove this contention. Such fragmentary 
data as are published show no sign of ex- 
cessive piling up of stocks. The Federal 
Reserve Board’s index of department store 
inventories rose 1 point, after seasonal ad- 
justment, to 68 (1923-25—100) in Septem- 
ber from 67 in August. The National In- 
dustrial Conference Board’s indices of in- 
ventories (1936—100) actually recorded 
declines in September over August. The 
raw materials index (excluding cotton) 
fell from 90.4 in August to 89.1 in Sep- 
tember, semi-finished products from 106.8 
to 99.0 and finished goods from 111.7 to 
108.1. 

But the month of September is ancient 
history by now. It is also probably unfair 
to make that month the test of whether or 
not inventories have been overaccumulat- 
ed. For one thing, September was the first 
month of the upswing, and the flood of 
orders was so great that it was physically 
impossible to fill all those bookings. This 
explains why the Conference Board’s in- 
ventory indices declined. Some deliveries 
just had to be made out of existing stock. 
This does not mean that goods have neces- 
sarily reached the ultimate consumer. The 
rise in department store stocks points to 
some stocking up in the distributive 
trades. 

There are nevertheless some more or 
less intangible considerations pointing to- 
ward a substantial rise in stocks of goods. 
Employment and payrolls have definitely 
and conspicuously lagged behind the broad 
and vigorous advance in industrial output. 
This lag has been even more pronounced 
in consumption, whether measured by the 
Federal Reserve Board’s index of depart- 
ment store sales or the International Sta- 
tistical Bureau’s broader index of con- 
sumer expenditures. Our bank debit-com- 
mercial loan ratio (published in chart 
form in THE ANNALIST of Nov. 9), having 
declined steadily since the beginning of 
the year, fell even more rapidly in Octo- 
ber, indicating a sharp rise in inventories. 

One of the more mysterious features of 
the current boom and the main reason 
for the steady decline in the debit-loan 
ratio has been the resistance to the ad- 
vanée shown by bank debits. Check 
transactions in 140 cities outside of the 
speculative center of New York fell about 
4 per cent between September and Octo- 
ber (after adjustment for the number of 
working days and seasonal variation), and 


the general rise in business transactions 
during 1939 has been much below that of 
the physical volume of production. The 
severity of the October decline has caused 
those analysts whose forecasting “sys- 
tems” are based on the banking figures to 
doubt that the current boom is really 
taking hold. 


So many factors affect the bank debit 
figures that it is probably impossible to 
isolate any single one of them and point 
to it as the sole cause of the trend of 
debits as a whole. The October decline, 
for instance, was partly the reaction to 
the September tax payment date, a reac- 
tion which probably was not fully taken 
care of by our seasonal index. It also re- 
flected a sharp reduction in stock and 
commodity speculation, a factor that can- 
not be excluded from the debit figures 
even though New York City debits are 
eliminated. A larger amount of business 
may also have been done through the 
greater extension of book credits and 
through easing credit terms. 

The recent trend of Federal spending in- 
dicates that another factor may have been 
operative. The net cash outlay of the Fed- 
eral Government has been declining in the 
last few months, indicating that one source 
of stimulation to business is being removed. 
The fluctuations in bank debits to some 
extent may therefore reflect the removal 
of this stimulus. It must be admitted, 
however, that the September decline in the" 
Treasury’s net cash outlay was largely 
the result of a marked increase in cash 
receipts from the payment of the income 
tax installments. The October net cash 
outlay, however, is estimated not to have 
advanced as rapidly as usual at that time 
of the year. e 
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But the almost inevitable conclusion to 
be reached concerning the recent trend in 
bank debits is that production has in- 
creased much more rapidly than sales, 
and that there has consequently been 
some considerable accumulation of inven- 
tories. 

The outlook for business is obviously de- 
pendent upon an expansion in the export 
of American goods which in itself is large- 
ly dependent upon the appearance, in large 
volume, of war orders from the bellig- 
erents, that is, from the Allies. If such 
orders materialize, capital expenditures by 
domestic industry will be forthcoming. 
But there are a number of factors that in- 
dicate that the volume of war ordérs (and 
therefore the volume of exports) will not 
be as large as initially anticipated: (1) 
Empire territories are much better 
equipped to supply the Allies than they 
were during the World War; (2) credit 
restrictions in the United States compel 
the Allies to look to their dominion and 
colonial sources of supply more than ever; 
(3) credit restrictions here also force the 


‘Allies to husband their gold and dol- 


lar assets so as to prevent their rapid dis- 
sipation and the consequent lowering of 
British and French living standards after 
the war is ended (this is especially true of 
Great Britain a large part of whose in- 
come consists of interest and dividends on 
foreign investments) ; and (4) the sit-down 
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WASHINGTON. 

HILE Hitler’s gestures toward 

Holland, introduced new round- 

the-world unknowns into the 

power politics equation, the con- 
tinuance of the actual fighting on the 
safe slow tempo as before leaves Washing- 
ton, without immediate emergencies, to 
readjust to the new terms of the Neutral- 
ity Law. Considerable difficulty already 
is being encountered in applying the com- 
plex provisions to such practical problems 
as the status of foreign subsidiaries of do- 
mestic corporations, and the determining 
of just what constitutes divestiture of title 
to goods exported under the cash and 
carry provisions. 

The shipping industry meanwhile has 
sought to make an end run around the 
law through the proposed transfer of ves- 
sels to the Panamanian registry. Evident- 
ly this plan was known for some time by 
the Federal agencies most concerned and 
by the members of Congress on commit- 
tees with jurisdiction over shipping. The 
neutrality amendments were so drafted 
as to interpose no obstacles to the trans- 
fer. It is doubted that the Administration 
thought highly of the cash and carry idea 
anyhow and so the Maritime Commission 
appeared ready to let the deal go through. 
But such a violation of the spirit of the 
law, before the President’s signature was 
more than dry, was too obvious. Prompt 
protests seem to have blocked the trans- 
fer. 

Meanwhile, there is a good deal of pub- 
licity regarding ways and means of stimu- 
lating the shipping business in South 
American trade. Under-Secretary of State 
Sumner Welles addressed a large group 
in Washington last week on the “cultural 
relations” aspect, while this week a meet- 
ing on business features, such as trade and 
tourist traffic, is being held between 
prominent officials, Latin American repre- 
sentatives, shippers and travel bureaus. 


NATIONAL DEFENSE hearings before 
subcommittees of the House Appropria- 
tions Committee are now expected within 
the next two or three weeks. The Deficien- 
cies subcommittee will lead off with hear- 
ings on a bill to cover expansions of the 
program under executive order in the 
magnitude of $300,000,000. The Army and 
Navy subcommittees are expected to start 
early in December to hear testimony on 
general increases in the defense program 
under existing authorizations. 

In January, Chairman Vinson of the 
House Naval Affairs Committee will file a 
bill for the world’s largest navy and an 
increase in the naval aircraft program. 
Doubling of the Army Air Corps authori- 
zation, development of lighter-than-air 
ships, revision of procurement rules, and 
reorganization of the Navy also are con- 
templated. To expedite the program, a 
Government Priority Committee has been 
organized, with representation from inter- 
ested departments, to spread the business 
among industries throughout the country 
by providing an information service and 
by enlisting voluntary cooperation of 
business. 


ss * * 


UNEMPLOYMENT, though declining 
with business expansion, still is at a high 
level. According to the A. F. L. estimate, 
9,471,000 were jobless at the end of Sep- 
tember, as compared with 10,465,000 last 
year. The figure as of the end of October 
probably will be about 9,300,000, as com- 
pared with 10,371,000 a year ago. 

From Aug. 1 to Oct. 31 some 1,250,000 
men have gone back to work in non- 
agricultural private employment, accord- 
ing to preliminary estimates in Washing- 
ton. During October manufacturing em- 





National Government: Neutrality Act Complications; 


Defense and Power Plans 


By KENDALL K. HOYT 


ployment increased by about 200,000, as 
compared with 55,000 in October, 1938. 
Industries stimulated by armament orders 
and the expectation of orders—steel, ma- 
chine tools, shipbuilding and aircraft—ac- 
count for a good deal of the gain. 

With the usual Winter slump to be 
anticipated in agriculture, building and 
some other lines, it appears that the re- 
lief burden will be heavy this Winter 
whether or not the decline which govern- 
ment economists have anticipated for the 
first quarter of 1940 materializes or not. 
WPA is now carrying 1,900,000, as com- 
pared with the election peak of 3,364,000 
in early November of last year. The low 
for 1939 was 1,662,000 in early Septem- 
ber after the compulsory lay-off of those 
who had been on the rolls for more than 
eighteen months. Probably a number of 
the relief “career men,” not able to place 
themselves in private jobs, have begun 
to filter back, though figures are not 
available to show this. 

WPA lacks funds to expand much be- 
yond its present level and the WPA pro- 
gram will be tapering off after the first 
of the year. New national defense ex- 
penditures cannot take effect immediately. 
Social security will help the aged and 
some other classes, but seems to leave a 
no man’s land where the only available 
relief is from State and local sources, not 
always adequate. 


ss 


AS POWER PLANS develop under the 
National Power Policy Committee, the de- 
tails which have leaked out show the con- 
tinued determination of the inner circle 
New Dealers to take another jump for- 
ward in government ownership on the 
plea of national defense emergency. One 
deterrent has been the clash of bureau- 
cratic interests. Inter-agency jealousies are 
bound to occur in a polyglot group repre- 
senting PWA, REA, TVA, FPC, the In- 
terior Department, and other units with a 
stake in the Federal power program. 

At the initial meeting it is understood 
that efforts were made to push the team 
of Corcoran and Cohen into the back- 
ground lest their unpopularity on Capitol 
Hill might impair the prospects for en- 
abling legislation which ultimately must 
be sought and doubtless already has been 
drafted in preliminary form. But the left- 
wingers are in the saddle and are spurring 
along toward centralization of the scat- 
tered power agencies under a strong top 
set-up, or at least toward their alignment 
upon united-front policies. 

The Tate plan for a $600,000,000 Fed- 
erally owned and operated super-power 
grid, energized by government steam 
plants, still is sought. The power short- 
age theme is stressed and power company 
plans to expand their capacity evidently 
are not taken into account. It is rumored 
that certain electrical equipment sales de- 
partments have not been unwilling to fur- 
nish data on actual orders, omitting the 
orders in the negotiation stage which 
might make toward a less bearish report 
as to capacity. 

Left-wing arguments are reaching a 
plausible form. It is pointed out, for ex- 
ample, that some of the power companies 
maintain obsolete stand-by equipment 
which is operated only a small fraction of 
the time to carry peak loads. On the pres- 
ent basis, this is an economical practice, 
but it would be costly to run the old gen- 
erators any large fraction of the time if 
they were pressed into service to meet 


wartime demands for energy. The New 
Dealers recognize that it would be unfair 
to ask the power companies to replace the 
old equipment with the latest models, es- 
pecially since the cost would go into the 
rate base. So let the government step in 
and help. 

With a government network of trans- 
mission lines, only the more efficient 
equipment would be in operation. Since 
the daily peak occurs at different times 
in different areas, the power companies 
could use the grid as a common bus bar, 
throwing in power or taking it out as 
needed. Investment of, say, $100,000,000 
in government steam plants of the latest 
design would provide about 1,000,000 kilo- 
watts which could be kept running all the 
time with resultant economies through th: 
shutting down of the least efficient equip- 
ment now in stand-by service. 

The New Dealers have always wanted 
steam. National defense is thought to be 
the only constitutional basis upon which 
Federal steam plants can be erected. Op- 
erating on a hydro-power basis alone, the 
government has been without stand-by for 
efficient operation and its output becomes 
low in time of drought. This is now the 
case in the TVA area, although TVA now 
has some steam properties which it ac- 
quired in the TEPCO deal. 

Steam plants, moreover, provide an out- 
let for coal which is mined by John L. 
Lewis’s United Mine Workers. Opposi- 
tion to government hydro plants has been 
growing in coal regions. On the other 
hand, more efficient steam plants will con- 
serve coal. Propaganda as to the deple- 
tion of coal resources doubtless is in the 
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Is America Undersold on Itself? by 
Glenn G. Munn (Paine, Webber & Co., 
Oct. 27, 1939). ‘Today the nation’s stock 
of gold, topping $17 billions, supply of de- 
mand deposits and excess reserves, dim 
anything in the past.” During the past 
three years over $9 billions have been 
added to our combined gold stock and 
total demand deposits, while our “Fed- 
eral deficit continues at the rate of about 
$4 billions annually.” Mr. Munn believes 
this country is underinvested. The under- 
invested condition of the banks, the insur- 
ance companies, and individuals, in addi- 
tion to the “scanty volume of collateral 
loans, the ratio of brokers’ loans to stock 
values,” earnings and yields on stocks 
and their relation to money rates, 
indicates this to be a fact, since there is 
no adequate answer to the question of 
the possibility of business sustaining itself 
at the present level, the protraction of the 
war, or what will happen in the event of 
peace, etc. 

It is too “early to assume arbitrarily 
an unfavorable answer to these questions, 
even though they are the cause of the 
market’s acting languorously and circum- 
spectly. Yet it is highly doubtful 
whether cash, under conditions of the 
highest monetary base in history, a con- 
tinuing Federal deficit, and a practically 
assured program of increased national de- 
fense over the next two years, is prefera- 
ble to equity securities at their present 
relatively low prices in relation to earnings 
yields, and reasonable rates.” 




















making. Then, in addition to steam, there 
is the St. Lawrence development which 
has its own part in the general plan. 

If the grid plan were adopted, it is*‘evi- 
dent that the power companies would be 
put into pressure to tie into it and then 
would be under tightening control by the 
Federal Government, as in the case of the 
companies that have bought from TVA. 
Possibly the New Dealers will call the 
utilities into conference on their plans 
with the hope of finding some points of 
agreement rather than forcing the pro- 
gram all at once. In any event, opposition 
in Congress is to be anticipated. But if 
new scares as to America’s ultimate par- 
ticipation in the war later arise, it will be 
hard to stop any measure which bears the 
national defense labei. 

ses 

OTHER POWER AGENCIES, mean- 
while, have not been notably active. There 
have been rumors that SEC will call a 
conference with the utilities with a view 
to working out plans for geographical in- 
tegration under the Holding Company Act 
and for possible amendments to modify 
Section II, the “death sentence” clause, 
which is ambiguous as to its actual appli- 
cation. But no announcements have been 
forthcoming. 

The Federal Power Commission has an 
interesting test case in its efforts to estab- 
lish jurisdiction over Hartford Electric. 
The company sells to another company, 
which in turn sells in interstate commerce. 
But the company has been ignoring FCC 
on the grounds that it is intrastate. If 
jurisdiction is established by the courts, 
several other large companies may be af- 
fected. The authority of the State utili- 
ties commissions will correspondingly 
dwindle. In the Hartford case, the Con- 
necticut commission is taking an active 
interest. 


Agricultural and Business Conditions in 
the Ninth Federal Reserve District 
(Monthly Review, Federal Reserve Bank, 
Minneapolis, Oct. 28, 1939). Business 
volume in the ninth district increased 
sharply. The city bank debits index 
was higher than it had been since Oc- 
tober, 1937, as were the indexes of city 
department stores, country lumber sales 
and car loadings. Building contracts in 
September exceeded any month since 
1926. Business failures increased. Depos- 
its at all member banks during the third 
quarter of 1939 rose sharply, as did Fed- 
eral Reserve notes in actual circulation. 
Crop conditions continued to improve, and 
“farm income rose to the highest level in 
two years.” 

Conditions in the Seventh Federal Re- 
serve District (Monthly Review, Federal 
Reserve Bank of Chicago, October, 1939). 
By the fourth week of October district 
steel mills had stepped up their operating 
rate to 89% per cent of capacity. Demand 
for steel was heavy in railroad and auto- 
motive industries and from other domes- 
tic sources. Unusually heavy influx of 
steel orders in September caused produc- 
ers to accelerate operations to near ca- 
pacity levels. “With mills in most in- 
stances booked at least to the end of De- 
cember, some allocation of orders became 
necessary.” By late October automobile 
output, in spite of the strike, approached 
peak production. September business in- 
creased in the paper industry, coal min- 
ing and petroleum, as did department- 
store trade. “Reporting wholesale houses 
shared in sales gains.” Building contracts 
rose. Demand deposits and bank loans ex- 
panded. “The new-issue market has con- 
tinued unusually -inactive.” Quotations — 
for farm products, grains, livestock de- 
clined somewhat = 
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Chemical Sales Near 1929 Levels; Profits Retarded by 
High Costs and Low Prices 


By LA RUE APPLEGATE 


OLLAR sales of chemicals in the 
D fourth quarter of this year prob- 

ably will be the highest since the 

June quarter of 1929. and roughly 
25 per cent ahead of the December period 
of 1938. Sales of some items will un- 
doubtedly rise to the highest levels in 
history, including chlorine, synthetic salt 
cake, carbon black, certain dyestuffs and 
possibly caustic soda. 

Net profits of the industry may exceed 
the 1929 peak, but they will fail to equal 
the June quarter of 1937, when chemical 
company earnings reached their best 
level. Profits will not rise as fast as dol- 
Jar sales because of the lower level of 
prices together with increased wages, 
taxes and other operating costs. 








TABLE I. CHEMICAL DOLLAR SALES 
AND GENERAL BUSINESS 

Quarters % Change tBusi- 

1936. *Sales. Prev.Quart. —. 

411.1 95.9 

+11 102.6 

+ 9.1 107.0 

+ 4.2 105.6 

+ 7.8 108.9 

— 8.9 108.8 

—15.6 89.2 

—14.1 78.5 

+ 2.0 74.2 

big 82.3 

1.3 93.1 

- 21 90.7 

t 5.3 88.2 

a 101,510 + 89 95.5 


*Quarterly sales of Air Reduction, Atlas Powder. 
du Pont, Hercules Powder, Newport Industries and 
Westvaco Chlorine. thousands. Quarterly aver- 

of The Annalist Monthly Business Index. 
ted. normal = 100. 

Aside from reaching the 1929 level, 
fourth-quarter sales will establish a rec- 
ord if only because they will mark the 
eighth consecutive increase. Based on 
the companies included in Table I, sales 
in the December period will approximate 
$110,000,000, a gain of 8 per cent as com- 
pared with the September quarter and 
more than 50 per cent above the low point 
established in the first three months of 
last year. 

A Business Indicator 

Chemical volume is a very good fore- 
caster of business activity because most 
chemicals—unlike steel ingots, automo- 
biles or typewriters—cannot be bought 
too far in advance, since deterioration 
takes place rather rapidly. 

A rise in chemicals sales, therefore, 
usually indicates better business ahead be- 
cause the various manufacturers buying 
the chemicals are preparing for increased 
trade. A decline in chemical sales, on the 
other hand, will indicate a reversal in the 
business trend because producers are hes- 
itant about the future. 

In the last three years this “chemical 
indicator” has worked unusually well. In 
the third quarter of 1937, for example, 
chemical sales declined rather abruptly, 
although general business continued its 
upward spiral. What happened in the 
fourth quarter of 1937 is now history. 

To cite another example, chemical sales 
advanced moderately in the second quar- 
ter of 1938, although business moved 
lower. A real expansion in business took 
hold in the third quarter. In the first 
three months of this year, for still another 
example, chemical sales improved some- 
what, indicating that the recession taking 
place in general business wasn’t to be a 
lasting depression. 

Consumption of chemicals in October, 
according to indices of Chemical and Met- 
allurgical Engineering, was the highest 
since May, 1937, and more than 20 per 
cent above the corresponding month of 
last year. In the first ten months of this 
- year consumption of chemicals by Amer- 


-* ica’s leading industries averaged 87.6 per 
_ eent of the 1926 base, a gain of one-fifth 


as contrasted with the 
months of last year. 


comparable 
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On the accompanying chart showing 
chemical consumption and prices, we 
have placed the Chemical and Metallurgi- 
cal index on a 1926 base and joined it 
with the Standard Statistics index of pro- 
duction, thus forming a continuous series 
back to 1927. The two series, of course, 
are not wholly comparable, but they do 
serve to give a long-range picture of the 
chemical industry. 


Low Prices a Benefit © 
Chemical prices advanced rather sharp- 
ly in September and October as a direct 
result of boom-time demand because of 
the outbreak of war. Despite the recent 
upturn, however, there is no reason to 
believe that the long-time downward trend 
in chemical prices has been reversed. In 
many industries a constantly lower scale 
of prices would spell ruin, but not so with 

the aggressive chemical industry. 
Because of vastly improved methods of 


manufacture, intense competition and an 
ever-growing sales field, chemical compa- 
nies have been able to reduce prices con- 
stantly since the peak in 1918. At that 
time chemical prices stood at 190 per cent 
of the 1926 base, according to government 
statistics, while today prices are only 78 
per cent of the 1926 base. Current prices, 
moreover, are but slightly above the de- 
pression low. 

While some observers have expressed 
concern over the low level of chemical 
prices, history proves they are a distinct 
benefit rather than a handicap. Occa- 
sionally, extremely low prices work 
against producers, but in the main low 
prices have enabled sales executives to 
obtain an ever-growing share of business. 
Chemical companies are dependent upon 
volume for their profits, and consequently 
the ever-widening sales field has sus- 
tained profits despite lower prices. 

Although one of the smaller divisions of 














Table II. Leading Chemical Company Operations 
——————-Nine Months Ended Sept. eal 

arned a Divi- 

—fNet Sales—, iNet Income-, naan Sh. dends 

Company and Principal Business. 1939. 1938. 1939. 1938. 1939. 1938. to Date. 
Air petuetion (acetylene aoe)... gpa: $17,543 $3,524 647 1.37 ss $1.50 
Amer. cult. Chem. (fertiliz eS xine *d95 *%d162 .d0.15 40.26 1.00 
pote Cyanimid ineneral).. ae see ony 3,339 1,400 1.25 0.53 0.60 
Archer-Daniels-Midland (oils).... ae as *463 *195 0.76 0.27 1.10 
Atlas Powder (explosives)........ 1,827 11,312 832 746 2.81 1.96 3.00 
Bon Ami, Class B (cleanser)...... Sea cists 1,068 1,025 2.90 2.79 2.50 
Commercial Solvents (alcohol)....  .... sts 912 d218 0.34 d0.08 ‘ite 
w Chemical ( pees CE ae wactl anlees $1,450 +839 1.33 0.81 3.00 
SS aS. 212,123 168,932 62,798 31,288 5.08 2.23 15 
Freeport Sulphur (sulphur)....... ims Ks 1,038 1,259 1.30 1.56 1.50 
Hecker Products (soap)........... EEL sits *275 *562 0.17 0.31 1.00 
Hercules Powder (explosives)..... a 23,922 3,647 1,969 2.47 1.20 1.20 
MacAndrews & Forbes (licorice). ooh 5 ete 600 519 1.68 1.41 2.00 

Mathieson Alkali (alkalies)....... sabes sina 703 «=: 0.61=—s:(0.70 1.12% 
Monsanto Chemical (alkalies)..... 30,026 22,223 3,514 1,853 2.56 1.36 1,50 
Newport Industries (resin)........ 3,320 2,737 aoe d61 0.43 0.12 ye 
Parker Rust Prf. (metal. chem.). .... cai 326 1.55 * 0.76 1.00 
Penn Glass Sand (glass sand).... 3 276 0.77 0.44 "Ee 
ter Gamble (soap)......... . *6,098 1.06 0.92 2.25 

be Gulf Sulphur (sulphur)..... 5,014 5,274 1.31 1.38 1.50 . 
Carb. & Carb. (cathon Back). 19,152 13,383 2.11 1,50 1.90 
Unitsa Carbon (carbon black)..... sedis 1,108 1,144 2.78 2.87 2.25 
Victor Ch.Wks. (phosphoric vaca) siesta Ex 736 495 1.06 0.71 0.75 
Vulcan Detinning (metal. chem.). 2,574 2,395 346 223 8.55 4.73 2.50 
Westvaco Chlorine (chlorine)..... 7,795 6,742 864 562 1.91 1.02 1.85 

fin thousands. “Quarter ended Sept. 30. tQuarters ended Aug. 31. d Deficit. 














the chemical industry, first place may be 
given to the industrial alcohal manufac- 
turers because of their extremely favora- 
ble position. Trade reports indicate that 
sales in September and October were very 
large, as consumers purchased heavily in 
anticipation of higher prices. To stem the 
tide of forward buying, all leading alcohol 
producers recently advanced prices 2 cents 
a gallon, or about 7 per cent. Informed 
sources assert the recent advance will not 
benefit this year’s profits because most 
sales were made at the lower level. 

The present stability of prices is the 
most remarkable aspect of the industrial 
alcohol business, although tradesmen 
have their fingers crossed as to how long 
the current level will hold. 


Ethyl alcohol production in the first 
eight months of this year totaled 138,700,- 
000 gallons, a jump of almost 9 per cent, 
as compared with the comparable months 
of last year. The current trend is even 
more favorable, and it is quite possible 
that losses sustained by leading manufac- 
turers in the first half of this year will 
be entirely wiped out in the final six 
months. 


Powder Sales Booming 

Outbreak of war touched off a real 
boom in sales of explosives and September 
volume was the largest in many years, 
according to trade reports. Contrary to 
the general impression, munitions business 
is relatively unimportant, being pushed 
into the background by demand from coal 
mines, quarries, railroads and construc- 
tion companies. More action on the West- 
ern front, though, might result in a much 
better export trade, especially should 
bombing raids destroy foreign munitions 
plants. 

In the first eight months of this year 


leading powder companies shipped 229,- 


900,000 pounds of explosives, a gain of 15 
per cent, as contrasted with exactly 200,- 
000,000 pounds in the eight months ended 
Aug. 31, 1938. Some companies reported 
that August sales were the best since 
1929, so that the boom which took place 
in September was gathering headway in 
the preceding month. 

In the last few years powder companies 
have relied upon public projects for a 
large portion of their sales. At present 
the New York City water project and the 
flood control program in California are 
furnishing much business to powder com- 
panies. 


Chlorine Sales at Record 

Chlorine sales are now at the highest 
level in history. Official figures are lack- 
ing, but trade reports indicate that vol- . 
ume for all of this year will exceed 575,- 
000 tons, a jump of 15 per cent, as con- 
trasted with estimated sales of 502,000 
tons in 1938 and substantially above the 
previous record of 540,000 tons in 1937. 

Record-breaking chlorine sales reflect 
the fact that most paper mills are work- 
ing seven days a week and they are large 
users of the chemical. Most important, 
numerous paper mills have been built in 
the South in recent years and they use 
very large amounts of chlorine. The rise in 
sales may taper off somewhat in the near 
future, however, because some of the 
Southern mills recently built chlorine 
plants of their own. 

Contrary to the experience in 1937— 
when most chlorine plants were so rushed 
they couldn’t make money because they 
were forced to work their cells overtime— 
the major chlorine producers are now 
making satisfactory profits. 

Despite the present situation, however, 
the trend in profits is poor. In 1929 West- 
vaco Chlorine—one of the larger produc- 
ers—earned $1,127,000 on sales of $5,944,- 
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000, or a profit-margin of 19 per cent. 
L&st year the company earned only $804,- 
000 on record-breaking sales of $9,322,000, 
a margin of less than 9 per cent. 


Sulphuric Acid Volume Up 

Unless volume takes a greater-than-ex- 
pected jump in the closing months of this 
year, sulphur acid sales for all of 1939 
will total about 8,260,000 tons, a gain of 
22 per cent as compared with last year 
but below the record-breaking total of 
8,717,000 tons in 1937. This year’s sales, 
however, will compare very favorably 
with the 1929 figure. 


Sulphuric acid is the most widely used 
of all chemicals, and it finds its way into 
the manufacturing processes of almost 
every industry. In some of the nation’s 
basic industries—such as steel, textiles 
and oil refining—it is indispensable. 

Fertilizer manufacturers are the larg- 
est single consumers of sulphuric acid, 
and were it not for the poor showing of 
agriculture, acid sales this year would 
have reached an all-time peak. In the 
first eight months of this year fertilizer 
sales in Southern States totaled 4,450,000 
short tons, a gain of less than 3 per cent 
as compared with 4,327,000 tons in the 
first three quarters of last year. Through 
August, sulphuric acid sales to fertilizer 
manufacturers paralleled the trend in fer- 
tilizer volume, but some pick-up was ex- 
perienced in September and October. 


1,200,000 Tons to Oil Refiners 

Acid producers are losing ground in the 
oil industry, but the refiners still rank as 
the second largest customer. With petro- 
leum “runs to stills” up 6.4 per cent in 
the first nine months of this year, trade 
observers expect that sulphuric acid sales 
for all of 1939 will aggregate roughly 
1,200,000 tons, a gain of 7.1 per cent as 
compared with 1938. 

Because of new methods in refining, 
sulphuric acid sales to the oil industry 
have been on a descending scale in recent 
years. Current acid sales, for example, 
are 24 per cent under the 1929 level al- 
though oil production is far above the 
boom year. Detailed figures are given in 
Table III. 


TABLE Ill. SULPHURIC ACID SALES 
(Thousand Tons) 

ndustry. 1929. 1932. 1938. +1939. 
Fertiliser” oer 418 780 2,100 2,350 
Oil refining ...... 1,570 1,240 1,120 1,200 
Chemicals ........ 890 674 790 1,000 
‘oal products..... 935 375 585 700 
Iron and steel..... 800 270 500 850 
Other metals ..... 675 310 350 550 
ee 225 160 430 530 
Explosives ....... 195 120 185 220 
eae 150 176 310 400 
eee 90 75 90 110 
Miscellaneous .... 390 230 300 350 
eer ss 8,338 4,410 6,760 8,260 
Source: Chemical and Metallurgical Engineering. 


+Estimates by THE ANNALIST. 


With the nation’s steel mills operating 
at breakneck speeds, sales of acid to the 
industry have risen sharply. In the first 
ten months of this year the American 
steel industry produced 35,142,000 tons of 
ingots, a spectacular gain as compared 
with only 21,053,000 tons in the compar- 
able period of 1938. October éutput was 
the highest on record. 

Because a considerable portion of cur- 
rent steel business is in high tensile and 
special steels, the trade estimates that 
the industry will use 850,000 tons of sul- 
phuric acid this year, a jump of 70 per 
cent as compared with the 1938 total and 
equal to the previous peak established in 
1937. Since the European war appears 
to be gathering headway, there is no rea- 
son for expecting any sharp decline in 
acid sales to the steel industry. 


Rayon Volume Up 30 Per Cent 
In the first nine months of this year 
leading rayon plants turned out 30 per 
cent more goods than in the comparable 
period of last year. September operations 
were almost a record despite the fact that 


Continued on Page 654 





Further Rise in Sales-Inventory Ratio; Available 
Figures Indicate Inventories Not Excessive 
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By ROBERT S. DRISCOLL 


OR the last two months we have all 

‘been subjected to a barrage of com- 

ment on the size of inventories. 

This has ranged from the presenta- 
tion of actual figures to the most theoreti- 
cal conjecture imaginable. Three years 
ago there was a dearth of information on 
inventories. Today there seems to be too 
much speculation on the size of inven- 
tories, particularly since much of it is not 
squarely based on the figures available 
and is not correlated to the rest of the 
business picture. 

Figures used in this study of thirty- 
eight manufacturing companies show that 
inventories were only slightly higher as 
of Sept. 30, 1939, than they were as of 
Sept. 30, 1938. On the other hand, sales 
were substantially higher for the quarter 
ended Sept. 30, 1939, than they were for 
the quarter ended Sept. 30, 1938. As a re- 
sult, the composite sales-inventory ratio 
line shown on Chart 1 moved from 6.112 
to 6.536. The action of the line indicates 
that inventory is being turned over with 
increasing rapidity. It also indicates that 
the cyclical tendency of non-agricultural 
commodity prices is still upward. 


A Detailed Comparison 

In an effort to secure an additional sta- 
tistical measurement of sales and inven- 
tories the 1930 September quarter sales of 
each of the companies reporting for this 
study were expressed as a percentage of 
the September quarter sales for 1938. 
The individual percentages were summed 
up and an arithmetical average taken. 
The same analysis was made of inven- 
tories. Letting sales for the September 
quarter of 1938 equal 100, then the sales 
of twenty-nine companies were 130.9 in 
the September quarter of 1939, or 30.9 
per cent higher than a year ago. Letting 
inventories at the end of the September 
quarter of 1938 equal 100, they were 100.7 
at the end of the September quarter of 
1939, a gain of but seven-tenths of 1 per 
cent. Certainly this is not an: alarming 
picture. 

It is my feeling that the above figures 
give a true picture of this September 
quarter’s sales and inventories in relation 
to the September quarter of 1938. For the 
sake of completeness and accuracy, how- 
ever, it must be stated that one of the 
companies whose figures were included in 
the composite sales-inventory ratio was 
omitted from this analysis. The company 
in question manufactures airplanes. This 
company builds no planes until they are 
sold. It carries unfinished airplanes in its 
inventory as work in process. As a result 
of a great increase in airplane orders, its 


total inventory as of Sept. 30, 1939, was 
more than four times its inventory as of 
Sept. 30, 1938. We have been able to as- 
certain that all the increase is represented 
by additional work in process. Materials 
and supplies carried have actually been 
decreasing. This company’s position is cer- 
tainly sound, yet the great increase in its 
inventories would have too much weight 
in the arithmetical average used above. 
Nevertheless, for those who feel that fig- 
ures of all companies available should be 
used, calculations have been made which 
include this company. Such a calculation 
shows that sales for thirty companies 
were 28.9 per cent higher in the Septem- 
ber quarter of 1939, as compared with the 
September quarter of 1938. Inventories 
were 12.5 per cent higher. 

The only conclusion from the figures so 
far presented is that as of Sept. 30, 1939, 
manufacturers’ inventories were in a high- 
ly satisfactory condition in relation to 
sales volume. No one yet knows what has 
happened since the end of September. We 
can infer from the action of the Bureau 
of Labor Statistics weekly price index of 
all commodities other than farm products 
and foods that the demand for industrial 
commodities continues strong. The index 
was 83.3 as of Sept. 30 and 84.2 as of Oct. 
28, a new high. But there is no way of tell- 
ing whether recent purchases are to build 
up inventory or to handle increased sales 
volume. 

Sources of Fears 

There has been so much fear that an 
unwieldy inventory situation wil’ develop 
that it might be well to examine its prem- 
ise. Simply stated, it is the feeling that 
business cannot stand prosperity. It is 
the belief that once the business index 
goes above normal, production exceeds con- 
sumption and inventory accumulates. It 
has been pointed out, for instance, that 
the only other time The Annalist Index of 
Business Activity has crossed 100 since 
1930 (which was in the middle of 1936) in- 
ventory began to accumulate rapidly, 
causing the collapse of 1937. Since 1856, 
furthermore, whenever The Annalist busi- 
ness index has gone over 110, it has often 
been a signal for a decline in business ac- 
tivity. This, of course, is another way of 
Saying that inventory accumulates when- 
ever production climbs materially above 
normal. 

As a rule of thumb, the proposition has 
its points. There are, however, many ex- 
ceptions to the rule. One has to go back 
only to the years 1925 to 1929 to find a 
period of five years when the index was 
always above 100 and three times above 
110. And there were earlier periods when 
the business index was above norma! for 






several years. The mere fact that the 
business index is above 100 is not a sure 
indication that inventories are accumulat- 
ing. 

It is possible to go further and state 
that inventory accumulation, in itself, is 
not necessarily a dangerous condition. It 
is excessive accumulation in felation to 
sales which causes eventual contraction in. 
industrial production. By referring to 
Chart 2 one finds that inventories were 
accumulating during 1935, 1936 and 1937. 
Yet they did not become excessive until 
the first quarter of 1937. When sales are 
growing steadily inventory accumulation 
is almost inevitable. 


Possible Dangers 

Still, the fear of inventory accumulation 
cannot be disposed of so easily. There is 
some parallel between present conditions 
and those which prevailed in the Fall of 
1936. Hope for increased business after 
the repeal of the arms embargo and fear 
of material shortages caused by labor 
strikes and slow-downs might combine to 
produce a wave of buying reminiscent of 
1936. Certainly the Chrysler strike and 
the as yet faint rumbles of labor trouble 
at Bethlehem Steel are not reassuring. 
We might have a repetition of 1936. It is 
something to guard against. 








CHART 2. 
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One of the safeguards against a repeti- 
tion of 1936 is the increased awareness of 
the dangers of inventory accumulation. 
The thing that every one is expecting sel- 
dom happens. A much greater safeguard 
is the sharply increased activity in the 
capital goods industries. The new high in 
steel production, the improvement in car 
loadings, rail equipment orders, construc- 
tion.and shipbuilding when added to the 
impressive amounts being spent by this 
country and other countries on arms and 
implements of war may combine to make 
capital goods activity better than it has 
been in ten years. Should this happen 
there is reason to believe that the business 
index could remain above 100 for a very 
considerable period. There is a certain 
momentum acquired by the capital goods 
industries whose activities are sustained 
over a considerable period of time by their 
backlog of unfilled orders. The results 
of high capital goods activity are felt 
throughout the whole business structure in 
a way which government spending has not 
quite been able to duplicate. It is from 
such a development that sustained indus- 
trial activity could result. 


The present situation may be summed 
up as follows: The available evidence 
which covers the period up to Sept. 30 in- 
dicates that the relation of manufactur- 
ers’ sales to their inventories was quite 
favorable. Furthermore, there is the dis- 
tinct probability that expanding pur- 
chasing power caused by increased activ- 
ity in the capital goods industries will pro- 
vide the basis for a Ieng period of high 
business activity. This probability, in con- 
nection with the fact that there is no evi- 
dence that inventories are excessive, 
would forecast still higher commodity 
prices. 

















THE AN 


NALIST 






Thursday, November 16,,- 1939 





Financial Markets: Firm Metal Prices; 


TOCK prices have fluctuated in a 
comparatively narrow range. The 
market is still in the general trading 
range in which it has been fluctuat- 

ing since the middle of September and 
apparently some new development must 
occur before it can break out. 

Stocks declined rather sharply last 
Thursday but a rally set in Friday after- 
noon which continued until Tuesday morn- 
ing. The market then stabilized and re- 
mained becalmed during the next two 
days. Volume of trading has been light. 

On the Thursday-Friday decline the 
most substantial losses were in the steels, 
Anaconda, New York Central, Great 
Northern, the railway equipments and Air 
Reduction. The motors, electrical equip- 
ments, containers, foods, tobaccos and 
utilities held fairly well. In the rally of 
the next several days the best gains were 
made by General Motors, American Can, 
Air Reduction and International Har- 
vester. 








WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS 
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Reports of business have continued 
moderately favorable during the past 
week. From the copper industry have 
come reports of increased earnings, firmer 
metal prices and more active buying. 
The outlook for domestic consumption 
has been regarded as favorable, and this, 
combined with recent export demand, has 
provided considerable support for prices. 
The posted domestic price has been main- 
tained at 12% cents a pound, but it is re- 
ported that leading producers have been 
supplying the heavy demand of customers 
on a pro rata basis. 

The machine tool industry reports a 
falling off of orders following the sharp 
September advance. In spite of the de- 
cline, however, backlogs are believed to 
have increased further, and some com- 
panies are understood to be booked 
through 1940. 

Considering the fact that output of 
Chrysler has been seriously reduced as a 
result of labor troubles, total motor pro- 
duction has recently made a very favor- 
able record. In spite of the high produc- 
tion rate, heavy retail sales are said to 
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Tool Orders, 


have prevented the building up of stocks 
of cars in the hands of dealers. 

The foreign situation has figured some- 
what more prominently as a factor in- 
fluencing the financial outlook. Of chief 
interest have been the reports of increased 
tension between Holland and Germany. 

One theory that has been advanced to 
explain the market’s failure to follow 
business upward is that foreign selling 
has been an important restraining influ- 
ence. It is certainly true that some sup- 
ply of stock has come in from foreign 
sources. In conducting such an operation, 
however, it would seem more reasonable 





Motor Sales 


to give prices an opportunity to advance 
before attempting to dispose of important 
quantities. This is particularly true in the 
present situation since an advance of less 
than 10 per cent in the general level of 
industrial prices would push the Dow- 
Jones averages above the November, 1938, 
high point, an event which would unques- 
tionably bring in a substantial quantity of 
buying. If foreign selling is not under the 
control of some one expert in technical 
market movements and conditions, foreign 
governments are losing a great amount of 
money. 

We regret to learn of the death of Rob- 


Heavy Machine 


ert Rhea, one of the outstanding personal- 
ities in the history of Wall Street. In 
spite of the tremendous handicap of a 
severe illness, he was able to build up per- 
haps the greatest following of any market 
commentator in Wall Street history. Into 
the inadequate and nearly forgotten Dow 
Theory, rescued from the oblivion of Nel- 
son’s Wall Street Library and Hamilton’s 
editorials in The Wall Street Journal, he 
transferred the clearness and vigor of his 
own personality. The strength and charm 
of his character were apparent even in his 
routine reviews of the course of stock 
prices. He never lacked the courage to 
express his opinion of a question or person- 
ality no matter what the danger (some- 
times great) in which it might involve 
him. M. C. 
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range last week and The Annalist 

Index closed at 81.8 on Nov. 10, a 

decline of one-tenth of a point as 
compared with the previous week. Cur- 
rent prices, however, are almost 2 points 
above a year ago. 

After early strength, wheat declined 
fractionally. Other grains followed suit. 
Livestock prices were generally lower, 
with hogs selling at the poorest price 
since before the war. Despite a bearish 
crop report cotton advanced to the best 
levels of the year on heavy trade buying. 
Silk and wool were lower. Hides held 
firm and rubber scored a small advance. 
Trading was dull in almost all markets. 

DAILY COMMODITY PRICES 


Cot- Futures Spot 
ton. Wheat. Corn. Hogs. Index.Index. 


Cae, prices held in a narrow 


Nov. 6.... 9.02 1.07 67% 6.40 55.54 163.7 
Mov. 7.... er Day 

Nov. 8.... 9 ss ae 162.4 
noe. 9....% 161.8 
Nov. 10.... 939 Lor €33 5o 78 162.7 
Nov. 11.... as L 08% Day 

Nov. 13.... on 55.20 162.5 


For description a ‘a used see THE ANNALIST 
of Oct. 5, 1 


COTTON 


The bulls took a firmer hold of the 
cotton market last week and prices were 
pushed to the best levels since 1937 with 
the single exception of the first week of 
the war. The rally was continued on 
Monday with prices rising 5 to 10 points. 

Last week’s rally marked the fifth con- 
secutive period of rising prices and, aside 
from that fact, was somewhat unusual in 
that it was accomplished with no aid 
from other markets. 








DAILY COTTON PRICES 
OECEMBER CONTRACT 
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The principal cause of the rise was the 
announcement of a government loan on 
the current crop. The government took 
the action despite the fact that the ma- 
jority of the trade is against a loan. Just 
why a loan is necessary this year will 
probably remain a mystery forever. Ac- 
cording to trade reports, about two-thirds 
of the crop has already been sold and so 
the new loan will benefit but a small pro- 
portion of the growers. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, as reported by the 
New York Cotton Exchange) 

--Wk. Ending Thursday—, Yr.'s 
Nov. 9, Nov. 2, Nov. 10, Chge. 
1939. 1939. 1938. P.C. 
Movement Into Sight: 
During week .... 515 572 349 +47.6 
Since Aug. 1..... 6,751 6,236 5,757 +17.3 
Deliveries During Week: 
To domestic mills 275 309 204 +34.8 
To foreign mills. . ° as 87 és 
To all mills....... ® e 291 


Deliveries Since A 
To domestic mills. ‘aie 2,537 2,184 +28.8 








To foreign mills. . ie 

To om mills...... bd ae 3,302 
Export 

During week .... 164 +95.2 


202 &4 
Since Aug. 1..... 1,894 1,730 1,262 +50.1 
World Memes Supply sca, 2 
World EES 8,080 
Week’s yp BOS a 58 a 
U. 8. A. only..... “6,366 6,290 6,625 — 3.9 
*Not available. 


In view of the strenuous efforts being 
made to increase cotton exports—any 
scheme which will raise the price of 
American cotton appears extremely fool- 
ish. As matters stand now, the govern- 
ment is raising the price of cotton with a 


loan on the one hand and pushing it down 
through a cotton export subsidy on the 
other hand. It doesn’t make sense to 
the cottton trade. 


According to the official announcement, . 
the minimum rate of the new loan will be 
8.3 cents a pound on % inch middling 
cotton. The same rate prevailed last sea- 
son. The new loan, however, will make 
allowances for location and _ grades. 
Failure to allow location differentials 
hampered movement of last year’s crop, 
according to official reports. 

The Department of Agriculture esti- 
mates that 11,845,000 bales of cotton will 
be produced this year, based on Nov. 1 
conditions. This was a much smaller de- 
crease as compared with the Oct. 1 esti- 
mate than had been expected by the trade 
and the issuance of the report brought 
some selling into the market. Traders, 


The Week in Commodities: Prices Move in Narrow Range 
But Cotton Hits New High 


however, were impressed by the manner 
in which the liquidation was absorbed and 
—after the selling flurry was over—re- 
turned to the buying side. 

The New York Cotton Exchange re- 
ports that world cotton production this 
year will total roughly 27,838,000 bales 
based on available statistics. This is a 
gain of about 400,000 bales as compared 
with the 1938-39 season, but sharply un- 
der the 36,874,000 bales produced in the 
1937-38 season. 

In the last two years the world’s cotton 
crop has decreased 8,946,000 bales. Of this 
loss 6,737,000 bales, or 75 per cent, is ac- 
counted for by this country. Two large 
countries, Brazil and Russia, have actually 
increased production during the last two 
years. 

Considering that this country has some 
of the best cotton land in the world, the 
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Wheat, No. 2 red, c.i.f., domestic (bu.).... 

Corn, No. 2 yellow SU Daccdeencadcouséackes 

= Png 2 white (bu. 
No. 2 Western domestic, c.i.f. (bu.). 

Barley, malting (bu 

case. Spring patents eee 

Cattle, good and choice vont steers, aver- 

age, icago (100 lb.) 
Hogs, and cutee, average, Chicago 


Beef, Western dressed steers, 700 lbs. and 
up, good and choice, average (100 Ib.).... 
Hams, smoked, aoe Be CE Da sc cvsccqceaces 
oye “ar io See per ae 
Bacon, No. 1 dry sae 6-8 Ibs. (100 Ib.).... 

Lard, ‘steam Western (100 Ib. 

Sugar, raw, wis EE - CP acgdcatcckccedod 
eg err ra ree 
offee, Santos, No. 4 (Ib.).............00-- 

Seana EE ein in Ca ce ganduasewne. 

Cotton, midhling WD Cl ie ncvddcceccesc 

Wool = EES EES eee ee 

Silk, 7 Ba 3 A Japan, 13-15 (Ib.)...... 

Rayon, 150 denier, first quality (Ib.)...... 

Worsted Yarn, Bradford, 2-40s, halfblood 

C!S RR Pk Ae are 

Cotton yarn, carded 20-2 were Seid sictcee 

Printcloth, 38%-inch, 64x60, o | 

Cotton sheeting, brown, inde 56x60, 4.00, 

unbranded double cuts (yd.) 


Hides, light native cows, Chicago 7 {eee 
Leather, ek St eae eee 
Rubber, plantation ribbed smoked sheets 
Coal, anthracite, chestnut (short ton)..... 
Petroleum, crude, at well, Oil, Paint and 
Dru rug Reporter avg. for 10 fields (bbl. )t.. 
Cue ne, ry refinery, Oil, Paint and wae 
ag ag avg. for 4 refin’y centers (gal.) 
Pig iron, Iron Age composite (gross ton).. 
Finished steel, Iron Age composite (100 Ib.) 
Steel scrap, Iron Age composite (gross ton) 
Copper, e ectroivtic, delivered Conn. (Ib.).. 
ms r, export . S. db.) 
ry 


c, (ib.) 
Silver, Handy & Harman official (oz 
Cottonseed oil, crude, bleachable, 
EUOMINI, CRED | <5 oon ds oc ove oe ecdatiecccs 
Paper, newsroll contract (ton)............. 
Paper, wrapping, No. 1 Kraft (Ib.)........ 
+Prices for previous Friday. §Not quoted. 








wae a riiilt 1 pili n 
AVE FVEL LIF YUP EL EL LULL Ee CL ECL Le 
1935 1936 19: 1938 1939 


Farm Food Textile Building Chem- Miscel- All Com- 
1938. Products. Products. Products. Fuels. Metals Materials. icals. laneous.modities. 
Wee We kesac.. “Te 72.7 59.6 84.0 97.8 69.3 86.8 1.3 79.9 
1939. 
a AR 75.2 71.4 74.4 86.8 99.2 70.8 85.4 75.6 80.9 
Oct. 24....+... 75.6 71.5 75.3 87.2 99.2 72.3 85.8 76.6 81.4 
Oat, Bh... ccc 76.8 71.9 77.3 87.2 99.2 72.3 85.8 TW1 81.9 
Ost. F.....0. 76.7 71.8 Wl 87.2 99.2 72.3 85.8 76.5 81.6 
A Se 77.6 71.9 771.3 87.9 99.0 72.3 85.8 71.4 81.9 
FOE. Be cc cscs 77.1 71.9 77.0 87.7 98.9 72.2 85.9 77.6 81.8 
a changes for week from: 
Last week.... — 0.6 0.0 — 0.4 — 0.2 — 0.1 — 0.1 + 0.1 . 0.3 — 0.1 
Last year..... — 2.0 —1.1 +29.2 + 0.4 +11 + 4.2 — 10 8.8 + 2.4 


For figures for Jan. 5, 1937, to June 24, 1939, see the issue of July 6, 1939. Back figures for 1936 
and earlier years are given in descriptive folder, obtainable on request. ‘ 


SPOT PRICES OF IMPORTANT COMMODITIES 


(New York Prices Except as Noted) 





Nov. re 1939. Nov. 4, 1939. Nov. 12, 1938. 
eat °* ff att 
4 a 59% 
68 65 62 
5.775 5.825 4.45-4.65 
9.34 9.781 11.03 
6.43 6.52 7.62 
15.25 15.75 16.75 
19 19 20% 
26.75 20.75 26.38 
.00 20.00 24.25 
7.15 6.85 7.90-8.00 
03 03 .0310 
05 05 04675 
07% 07 07%— 
104 ‘ 
0972 :0941 0927 
335% aay, et 86 
’ 423 ay 
53 53 
1.85 1.85 ‘ 
oot O8%-.05% "04 
06% ; 
at srt _ 
.38 .32 
.2060 : -1706 
5.80 5.80 6.40 
1.1745 1.1745 1.41 
053578 .053890 048437 
22.61 22.61 20.61 
2.236 2.236 2.286 
19.83 20.06 14.88 
-12%-.13 12 1g 
13 233 11 
.0550 05 0510-.0515 
“Oa “be0 
34% 34% 42%, 
05625 .05625 = 
50.00 .00 50:00" om 
051875 .051875 











finest agricultural machinery in the world 
and the largest number of unemployed in 
the world, it seems a great shame that we 
should be leading the parade in reducing 
the production of cotton. The experience 
of the last seven years is proof that cut- 
ting our own acreage only results in in- 
creased production in other parts of the 
world so that our own efforts to increase 
prices artificially are nullified. 

Gray goods sales continue much below 
mill production although some improve- 
ment was noticed last week. Sheetings 
were in particular demand. Because of the 
slack unfinished goods sales in recent 
weeks, mill conditions are not as good to- 
day as they were a month ago. Almost all 
mills have been operating at break-neck 
pace and thus eating rapidly into back- 
logs. Unless there is a decided turn for 
the better in gray goods sales, operations 
may ease off before the end of the year. 

On Tuesday it was announced that 
687,000 bales of cotton were consumed by 
domestic mills in October, the largest for 
that month on record and a gain of 26 
per cent as compared with the correspond- 
ing month of last year. Our monthly index 
of consumption—which is adjusted for sea- 
sonal variation and long time trend— 
toched 138 per cent of “normal,” the high- 
est since August, 1937, and 28 points 
above this year’s low. 


THE GRAINS 


After moving irregularly in the first 
three days of last week, wheat prices 
dropped sharply on Thursday and Friday, 
although a late rally canceled earlier 
losses. For the entire week, prices were 
up % to down % of a cent. Volume of 
trading showed a tendency to increase 
when prices were declining, but most 
speculators blamed this on a technical 
condition rather than any concerted sell- 
ing. 








DAILY WHEAT PRICES 
| DECEMBER CONTRACT 
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Reports that the Southwestern drought 
had been broken to some extent through 
heavy rains was the cause of last week’s 
selling while the threatened invasion of 
Holland and Belgium was credited with 
the late rally. 

Despite last week’s unsatisfactory ac- 
tion, the majority of speculators remain 
bullish on the long term. There are two 
reasons for the optimism that prevails. 
First, the Winter wheat crop will be small 
no matter how good the weather becomes. 
Second, a long war now appears in pros- 
pect and that will certainly work in favor 
of wheat prices. 

Grain traders received somewhat of a 
shock last week when the Department of 
Commerce announced that only 12,000 
bushels of wheat were exported in the 
week ended Nov. 4. This is the smallest 
total in many years and compares with 
610,000 bushels in the preceding week and 
717,000 bushels in the corresponding pe- 
riod of last year. 

The latest figure makes a sorry com- 
parison as compared with 1,436,000 bush- 
els exported in the week ended Aug. 26 
and 1,636,000 in the period ended June 3. 






It is noteworthy that current exports have 



















Re ee 



























































RRS eRe 





eens erapymegreparenagee tees 72 saan <> 7 

















634 





THE ANNALIST 


Thursday, November 16, 1939 





the aid of a fat subsidy, but even this has 
not been enough to offset the artificially 
high price of American grain. 

October flour production, as reported 
by the Northwestern Miller and after al- 
lowance for seasonal variation, totaled 
only 5,652,000 barrels, the lowest since 
February and sharply under the 6,819,000 
barrels produced in September, an unusu- 
ally good month. 


WORLD WHEAT SHIPMENTS 


(Thousands of bushels, flour in equivalent 
bushels of wheat; as reported by 





roomha!ll) 
-~Week Ended— ——Aug. 1 to 
Nov. 4, Nov. 5, Nov. 4, Nov. 5, 
From: 1939. 1938. 1939. 1938. 
North America... 2,042 6,192 48,496 70,304 
Argentina ....... 3,890 1,016 44,989 14,616 
Australia ........ eA 496 4,896 23,168 
ES 352 824 1,264 30,176 
I A 280 2,224 11,768 15,360 
et eis sai nas 3,392 
Sys scncsess 648 680 3,896 824 
eer 7,212 11,432 115,309 157,840 


Corn prices held practically unchanged 
last week and closing prices were only 
¥% of a cent away from those of the pre- 
vious week. Volume of trading fell below 
18,000,000 bushels for the first time since 
last April. Immediately after the out- 
break of war more than 45,000,000 bushels 
changed hands in a single week. Traders 
pointed out that the sh@rp decline in vol- 
ume with little or no price change indicat- 
ed that the market would soon break out 
of its “trading rut.” Few, however, ven- 
tured to guess the trend. 

Speculators are hopeful that corn ex- 
ports will increase in the near future. They 
admit that there is little stirring at the 
moment, but the poor corn crop in Ar- 
gentina is regarded as a good sign, to- 
gether with relatively small supplies in 
many importing countries. 


COCOA 

News that Great Britain would “pur- 
chase” all of the important Gold Coast 
cocoa crop brought much buying into the 
market on Monday. The late rally served 
to break a ten-week drought during which 
time cocoa futures declined from almost 
7 cents a pound to about 4% cents. Mon- 
day’s vigorous rally boosted prices as 
much as 60 points. 

At the time of writing details of Eng- 
land’s plan to buy the important Accra 
crop were not available. The action—while 
causing a sudden burst of buying on the 
Cocoa Exchange—can hardly be called un- 
expected. Long before the war England 
Placed cocoa on the list of “essential” 
commodities and gave notice that England 
would take care that she was not caught 
short of any “essential” commodities. 

Shortly after the outbreak of war 
Great Britain announced that she would 
take over all of the important Australian 
wool clip as a safety measure. That step 
indicated the English weren’t kidding any 
one when they stated they would watch 
supplies of war commodities. 

The importance of the Gold Coast crop 
cannot be overestimated. In the year 
ended Sept. 30 the world produced about 
775,000,000 kilograms of cocoa, an in- 
crease of 13 per cent as contrasted with 
the previous season. Of the world total, 
the Gold Coast accounted for 250,000,000 
kilograms, or almost one-third. In addi- 
tion, another British colony—Nigeria— 
grew 117,000,000 kilograms, which gives 
the British Empire control of almost half 
the world’s supply. 


WOOL TOPS 


Prices declined for the seventh consecu- 
tive week as trade buying dwindled to the 
vanishing point and speculators withdrew 
to safer ground. The December future 
gold for $1.05% last week, the lowest price 
since the second week of the war and 
almost 20 cents a pound under the recent 
peak. The closing was $1.07, down 24 
points. 

The raw wool situation in the Boston 
market showed “little or no improvement” 
last week, according to the New York 














Wool Top Exchange. Inquiries were 
slightly more numerous than in the pre- 
ceding week, but most of them appeared 
to be “feelers” rather than any real or- 
ders. At the close of the week bids had 
dropped so low that most holders refused 
even to consider them. 

The Bureau of Agricultural Economics 
reported last week that “increased domes- 
tic and foreign demand for wool * * * and 
reduced supplies of wool in the United 
States will tend to support domestic prices 
in 1940.” 


RUBBER 

With a slight increase in activity, rub- 
ber futures moved higher last week. At 
the close of Friday’s trading the Decem- 
ber option was up 20 points although most 
of the longer term futures were lower. 
Strength in the spot contract reflected 
fears of a possible shortage of supplies, 
especially should retail automobile sales 
continue their present upward trend. 

Trade observers estimate that October 
consumption of crude rubber totaled 
roughly 50,000 tons, the best in history. 
In October, 1929, consumption was 34,800 
tons. Last month’s consumption, how- 


ever, did not equal the seasonal pattern. 


although the change in the automobile- 
model year may account for that. 

Because of the good outlook for con- 
sumption, the dangers of shipping and the 
few sources of supply, most traders are 
bullish on rubber futures. Observers point 
out that present domestic supplies are the 
lowest in nine years whereas usage is at 
near-record levels. The combination is 
hard to beat. 


COPPER 

Although the red metal futures lost 6 
to 13 points last week, the market main- 
tained a very firm undertone and traders 
reported that “good buying’ was in evi- 
dence on every decline. It is noteworthy 
that the December future has established 
successively higher lows for each of the 
last five weeks, a rather unusual perform- 
ance considering the declining trend in nu- 
merous other commodities. 

Volume of trading last week fell to the 
lowest levels since the end of last year 
with the single exception of the final week 
in July. Speculators point out that the 
abrupt decrease in trading volume at the 
present high level of prices indicates that 
few contracts are for sale. Current prices 
—incidentally—are about 30 per cent 
above the 1939 low and 65 per cent above 
the 1938 low. 

SUGAR 

Futures regained some of their compo- 
sure last week although the rally that did 
take place lacked conviction. After reach- 
ing 1.85 cents a pound, the December 
“U.S.” contract closed at 1.80, up 3 points 
for the week. The same option in the 
world grade closed at 1.46, down 2% 
points although it had previously sold for 
1.51. 

Bulls were disappointed that volume of 
trading did not expand on the rise. Only 
1,109 “U. S.” contracts were sold last 
week, about one-third of the previous 
week’s total. 

Trade observers are now convinced that 
the quota plan will be re-established the 
first of the year or earlier. Should that 
be done, the Sugar Control Act would be 
in full sway when marketing of the new 
crop is begun and prices might not suffer 
from hasty selling. While waiting for 
resumption of the scheme (assuming it 
will be started again), the sugar market 
is almost a stalemate with many produc- 
ers out of the market entireiy. 

Refiners continue to find it tough to sell 
sugar even at prices under 5 cents and 
there have been additional reports of price 
cutting. Under present circumstances, 
however, the refiners might be willing to 
wait a while longer in the hope that a rise 
in raws will ease their burden. 

LA RUE APPLEGATE. 











COMMODITY FUTURES PRICES 


(Grains at Chicago; others at New York) 





Daily Range 


December. January. March. May. 
Cotton—Old: High. aes. High. w. High. Low. High. - High 
SS Sr 9.20 9.08 9.16 o1 16 9.07 8.92 897 883 8.82 8.68 
Se See setidey. 2 
he SRS 1 9.26 9.13 9.15 9.03 9.05 8.90 8.89 8.73 
Sears 9.39 ‘= 9.30 9.25 9.24 9.12 9.08 898 8.89 8.78 
AS _ See: 9.49 9.37 9.39 9.28 9.30 9.18 9.14 ¥Y¥01 8.89 48.49 
o£! ee - ae 
Nov. 10 close 9.39 n 9.29@9.30 9.14 t 8.87 t 
Week's range. . 9.49 9.08 9.39 9.13 9.30 8.92 9.14 8.83 8.89 8.68 
Previous week. 9.19 8.95 9.15 8.90 9.06 8.77 8.96 867 881 8.51 
Wk. Nov. 12,’38 8.65 8.37 8.56 830 8.57 829 839 8.13 8.24 8.02 
Contract 9.49 7.26 9.90 7.29 9.82 7.36 9.65 7.54 9.52 7.63 
range No.10 Ja.2 Se.8 Ja.27 Se.8 Ap.20 Se.8 My.17 Se.8 Se.1 
Cotton—New: 
pe eee 9.36 9.34 9.14 9.13 9.17 9.17 8.98 8.96 
a errr - Holiday 
Bee Sea ok ee ; 9.04 8.96 
Nov. 9 - 9. 52 9. 52 as --. 9.27 9.21 9.08 9.05 
Nov. » eS 9.67 9.61 9.44 9.43 9.30 9.24 9.07 9.04 
aS Ee Holiday 
Nov. 10 close. 9.67 n 9.56 n 9.48 n 9.34 n 9.07 n 
Week’s range.. "9.67 9.34 a --. 9.44 9.13 9.30 9.17 9.08 8.96 
Previous week. 9.29 9.18 9.18 9.08 9.15 8.89 9.00 8.77 
Contract § 10.00 8.25 10. 02 8. 37 9.80 8.19 9.78 7.87 .63 7.90 
range ( Se.8 Sel Se.8 Au.30 Se.8 Au.28 Se.8 Se.2 Seg Sel 


Old and sy. Contracts: 
ous week, 6: 








J = > October 
w. High. Low 


Traded week ended Friday, Nov. 10, 585,700 bales; previ- 
>; year ago, 436,800. 





——Ma July 
Wheat Low. >. Low. High. Low. 
I Sg wile khan alee 87 J R ¢ P 
Nov , SERRE Pree 87 87 85 é 
SS Ee: 87 87% : 84 
es Sr eee d 87 d -85 P 
SS eee J .86% 84 8A -82 
~ aa a piste ses 0s 
ov. close. t -865% t BAS t 
Week’s range | = re j 87 84% .85% % -82 
Previous week ‘ F E 85 86 ¢ 
eek Nov. 12, 1938.. 64 -63 é -66 -66% rt 
princi -89% -62 90% -63Y -86% -T?£ 
range.......... Sept.7 July24  Sept.7 Juny Sept.23 Oct. 9 


Traded 3S tho ended Friday, Nov. 10, 85,079,000 bushels; previous week, 96,180,000; 


year ago, 34,433 


Weekly Range 








Week Ended Week Ended Week Ended 
——wNov. 11, 1939—. ov. 4, 1939. -Contract Peage- Nov.12, 1938. 
Corn: High. Low. Last. High. ‘oe High. Date. Date. High. Low 
eee 50% 49% . t 51 .60% Sept. 7 Mm Suly 26 «4 
May Gabba 53% .524, .524% t 53% $2 a Sept. 42 July 26 
pee 4% 53 | (.53y%t 5% Sept. 23 52% Oct. 23 .53% . 
*Bushela traded 17,819,000 24,214,000 28,297, 


-) 
a 
% 


3a 36% . Sept. 5 .25% July 

E Ett < Sept. 6 .27% July 

oie 33% 324% . Sept. 23. Oct. 

"Busheis a. 3, Tas 6,900,000 

= 53 .53%t P 52% .58 May 31 
54 ” t r d -60% Sept. 6 
A t | ‘a -57% Sept. 27 


Cocoa 
| aaa 4.80 4.51 4.69t 4.81 456 6.75 Sept. 6 4.05 Aug. 
> OOP ey 4.75 4.64 4.70n 4.79 462 6.75 Sept. 6 4.10 Aug. 
) See 4.94 4.66 4.80t 4.96 4.69 6.82 Sept. 6 4.19 Aug. 
MAY =. 605000 5.04 4.75 4.89n 5.05 4.77 6.90 Sept. 6 4.29 Aug 
SS ener an 4.90 4.98n 5.12 4.87 695 Sept. 6 4.38 Aug 
ee 5.14 4.92 5.07t5.08 5.15 494 6.55 Sept.12 4.92 Nov 
Contracts iwakes 614 1,606 
— (No. 2 + ae Conteoss: 
aoe. RE ey se n 4.05 3.92 446 May 19 3.92 Nov 
Soeasiae ae n ae ; oe Seer ey ee 
Contracts traded 3 6 


Coffee—A (No. 7) New Contract: 
Dec. wate sos | See 
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6. 
520,000 
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SRERER 
on Bonmmme 
TRRSOe 


ae 


AAA OR 


~~) 


+e 
2s 

—_ 

~ 


: - 6 8.78 
1.68 - 6 8.84 
59 - 6 8.95 
-50 - 6 9.25 
e ; 1.35 8 11.35 Nov 10.24 10.07 
ontracts traded 136 43) 3 
Cottonseed Oil: 
Dec. 6.70 7.7% Sept. 6 5.33 Aug. 14 7.55 7.40 
7.85 Sept. 6 5.40 Aug. 14 7.62 7.46 
7.90 Sept. 6 5.50 Aug. 14 7.76 7.56 
7.94 Sept. 23 6.79 Nov. 3 a ha 
30 65 16.00 Sept. 25 9.78 Aug. 21 13.40 13.20 
y -4 13.87 16.39 Sept. 25 10.11 Aug. 21 13.79 13.18 
e .......14.65 14. 4. 14.81 14.20 16.67 Sept. 23 10.50 Aug. 23 14.13 13 
RSS 14.75 14.75 14.80 . 15.00 14.65 16.00 Sept. 28 14.65 Oct. 31 14.25 14 
ontracts traded 500 1,204 
Rubbe 
MG. Seccase .52 20.20 20. ame 20.40 19.83 22.00 Sept. 11 15.02 Jan. 26 17.20 16. 
ME ésccd 8.90 18.40 18.65 19.06 18.53 21.88 Sept. 6 15.64 Apr. 14 17.15 16.90 
ON eer 8.25 18.07 18. 18.25 18.65 18.30 21.85 Sept. 6 16.20 Aug. 17.16 16. 
a eas a are 18.05 17.70 17.75@17.80 18.40 18.15 21.85 Sept. 6 16.27 Aug. 31 17.13 16.93 
SS ee 17.7 aie 17. 17.65 18.30 18.30 50 Oct. 20 17.60 Nov. 10 17.18 16.94 
ag traded 366 16 
Spee 323 3.13% 3.2003.21% 342 318 342 0 
23 . . ‘ ct. 31 1.92% Apr. 20 ... ove 
3.17 3. $:13@3.155 3.32 3.09 3.32 Oct. 3 Patt Tene ee oan 
. 3.12% 2.97 3.07 t 3. 3.2244 3.01% 3.22% Oct. 30 2.16 Sept. 11.76 1.73 
"~ 3.07 ted 3.03 t 3.18 2.99443.18 Oct 2.73% Sep. a 1.71 
ontracts traded 9 758 1 
8. : 
1.69 1 1 1.79 1.59 2.96 Sept. 7 1.59 Oct. 21 2.07 2.04 
1.83 1.91@1.92 1.94 1.68 2.98 Sept. 8 1.68 Oct. 31 2.08 2.05 
1.86 1.95@1.96 1.98 1.71 3.00 Sept. 8 1.71 Oct. 31 2.12 2.08 
1m 1 D2 2.01 1.75 3.04 Sept. 8 1.75 Oct. 31 2.15 2.13 
Sep’ 1.95 2.03@2.04 2.04 1.78 3.01 Sept. 7 1.78 Oct. 31 2.17 2.16 
-, ae traded 1,109 2,704 549 
Sugar—No. 4 (‘‘World’’): 
BEOS.. 2005 1.51 1.40% 1. 1.46% 1.49 1. 2.54 Sept. 81. June 141.10 1.05 
REA rt ef] 1.42 1.47@1.4 1.49% 1. 2.55% Sept. 8 1. ay 231.12 1. 
— baleen 1.53% 1. 1.48@1. 1.49% 1.31% 2.56 Sept. 81.17 Aug. 181.13 1. 
Se 56 1. 1.49%4@1. 1 = = 2.53 Sept. 8 1.33% . 311.14 ” 
105.5 107.0 b 110.9 106.5 125.0 Sept. 23 77.7 Apr. 12 83.0 81.7 
97.2 100.0t 104.6 99.9 121.4 Sept. 25 by ry ot 11 84.1 83.0 
94.4 97.0t 102.2 97.6 119.4 Sept. 25 78.0 Aug. 25 84.3 83.1 
92.8 95.5t 99.56 95.7 116.5 Sept.25 92.8Nov. 10 8.8 83.7 
Oct 92.1 94.5b a ... 98.4Nov. 6 92.1 Nov. 10 84.5 384.2 
PRE 4,205, 4,000 ,000 1,095,000 
a Asked. b Bid. n Nominal. t Traded. @ Bid and asked. *Week ended Friday. 
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THE ANNALIST 





Dullness of New York Hits Canadian Stock Markets; 


ANADIAN security markets experi- 

enced one of the dullest weeks in 

a long time as prices were generally 

soft and volume ebbed. The papers 

and industrials were especially weak. 

The Western oils contihued their descent, 

but the golds, as might have been sur- 

mised, resisted the downward trend. The 

utility issues were practically unchanged 
for the week. 

The markets now appear to have 
adopted the same drifting course as those 
in New York. Why such a trend should 
become established is not easily explained. 
The Canadian economy is now (or 
about to become) largely divorced from 
business conditions below the border. 
There are not therefore the same motives 
for the establishment of such a horizontal 
or slightly downward trend in Canadian 
security prices. There is not the disap- 
pointment that American business is like- 
ly to experience as a result of a smaller 
volume of war orders than has been an- 
ticipated. The orders are (or will soon 
be) there for Canada, and there is very 
little evidence to show that their size has 
been overanticipated. As a matter of fact, 
the Canadian industrial plant is too small 
for any such luxury as overanticipation. 


Corporate earnings despite high taxes 
are bound to expand substantially. The 
high tax rates of the last war did not pre- 
vent American corporations from earning 
more than $100 a share as in the case of 
Bethlehem Steel, du Pont and a number 
of others. This is just in the way of illus- 
trating that the present tax rates in 
Canada are not confiscatory, and that the 
prospective volume of business will insure 
ample earnings. The present course of 
the stock market, therefore, appears 
anomalous unless it can be explained 
away as only a temporary state of affairs 
indicating an overbought condition hav- 
ing been created in September and early 
October. 

The stock markets’ hesitation spread to 
the bond market. High-grade issues which 
had displayed signs of weakening toward 
the close of the previous week (ended 
Saturday, Nov. 4) turned definitely low- 
er in the last seven days. There were half- 
point losses in long-term Dominion is- 
sues, and lesser declines in the medium 
terms. Short-term Canadian Government 
bonds were unchanged on the week. Pro- 
vincial bonds were mixed, the Ontario 4%4s 
losing % of a point. The lower grade pro- 
vincial issues were higher in price. The 
British Columbia and the Saskatchewan 


Nickel Exports at New Peak 


6s rose 4 and 1 point respectively. The 
Manitoba 6s were unchanged, while the 
Alberta 6s fell % point. Corporate bonds 
of the better grades were likewise mixed. 

The only important new corporate issue 
to be placed on the market recently was 
offered to the public through Wood, Gun- 
dy & Co. last week by the Dominion Coal 


Company, which took advantage of the 
firmness in bonds to sell $1,500,000 of 4%s 
maturing in thirteen years. The purpose of 
the flotation was to enable the company 
to redeem one of its subsidiaries’ bond 
issues which matures in 1946. The success 
of the flotation should pave the way for 
further new financing. 








CANADIAN STOCK 















DAILY CLOSING PRICES 


MARKET AVERAGES 
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Toronto Stock Exchange Montreal Stock Exchange 
DAILY CLOSING AVERAGES DAILY CLOSING AVERAGES 
20 20 15 West 10 10 Pulp 15 
Industrials. Golds. Oils. Utilities. Industrials. and Paper. Golds. 
,  ewiedn vn ceduace 128.8 114.4 34.1 Ge Wa...<s 4 93.0 155. 100.7 
. 2 Serer ye 129.0 114.9 me Get. Re...:. 66.8 93.1 151.3 99.6 
aes nakunescesen 128.6 113.9 33.8 Oct. 30...... 66.8 93.2 150.7 99.6 
SS eer 127.1 113.5 33.4 Ci Dlceeces 66.3 92.1 145.9 99.7 
BE, ‘Makewekstdeduddus 127.3 113.9 33.5 Nov. 1...... 66.4 91.8 44.9 100.8 
RE Ghaveaetcrsewiese 127.5 114.7 33.5 Nov. 2...... 66.2 91.7 146.2 100.1 
Sf er ee 128.4 115.3 33.4 Nov. 3...... 67.5 92.2 150.7 99.7 
Me, - Giwhéecscdenkaaus 127.6 114.9 Tee WOR feeds: 66.8 91.9 149.8 97.3 
SENG WhGeCenkee wee 126.8 114.7 33.2 Nov. 6...... 67.0 91.9 146.1 97.4 
ME Bhaésenvedescusss 126.0 115.3 33.0 Nov. 7...... 67.1 90.1 141.8 97.2 
Nov. 8 - 125.7 115.3 32.9 Nov. 8...... 66.9 89.5 138.4 98.3 
124.5 115.0 32.1 ., SS ae 2 88.0 132.8 97.3 
124.9 15.2 31.8 Nov. 10...... 0 87.7 133.9 97.9 
Holiday a Holiday 
3 114.9 31.6 Nov. 13...... 133.6 98.2 





SHARES SOLD 





Week Ended——, 








Nov. 11, Nov. 12, 
1939. 1938. , 
247,000 615,000 
000 683.000 
302.000 000 
. 303,000 631,000 
..._ 304,000 Holida 
. Holiday 293,000 
EE snteccciveses -++++1,416,000 2,977,000 











Total 


In the week ended Nov. 3 the general 
price level showed little variation from — 
the preceding two weeks. The stabilization 
of the price level has been at the highest 
level yet reached since the rise got under 
way in September. That a further rise in 
the general price level will be posted for 
Nov. 10 is evident from the point and a 
quarter, advance in Wood, Gundy’s index 
of sensitive commodity prices to 66.5 on 
Nov. 8 from 65.2 on Nov. 1. Alm every 
individual commodity in the index shared 
in the advance. As yet it is too soon to 
determine whether or not this forecasts a 
general resumption of the advance in 
commodity prices. The general supply 
situation of so many commodities, includ- 
ing farm products and metals is such as to 
discourage or at least deter any sharp 
rise. 


WHOLESALE COMMODITY PRICES 


(1926—100.0) 
Nov. 3, Oct. 27, Nov. 4, 
1939. 1939. 1938. 
an commodities. .......... 79.0 79.0 73.6 
Pe products rere 67.4 67.4 59.6 
oS 79.9 79.6 73.9 
Textile croducts Gaesce deen an 73.7 66.4 
Wood and paper.......... 84.2 84.2 T712 
MS OD, ere 100.6 100.6 98.1 
Nonferrous metals ....... 74.5 74.7 72.9 
Nonmetallic minerals .... 86.2 86.2 86.4 
CH Fa des ccccvuasees 81.7 81.7 79.5: 
Canadian farm products.. 64.0 64.4 64.1 
Industrial materials ..... 76. 76.6 63.8 
Sensitive commodities. ..t 66.5 65.2 57.7 


tWood-Gundy index for Nov. 8 and Nov. 1, 1939, 
and Nov. 9, 1938. 

Freight traffic continued its descent 
during the week ended Nov. 4. But this 
time the rate of decline was much slower. 
Total loadings amounted to 58,088 cars, 
compared with 59,903 in the preceding 
week and 54,040 in the corresponding week 
of a year ago. The chief losses were 
in grain loadings and in miscellaneous 
freight. According to the Dominion Bu- 
reau of Statistics, “elevators at the head 
of the lakes and in the Prairie Provinces 
are congested with grain, and only 4,547 
cars were loaded in the Western division, 
or less than a quarter of the loadings- 
seven weeks earlier.” After seasonal ad- 
justment, the Dominion Bureau’s index fell . 
to 73.67 per cent of the 1926 average, as 








1939. 1939. 1938. 

Grain and products 7,573 8,443 9,186 
po ae 2,168 2,523 2,117 
Gs hao cwnwscacwaean 8,122 7,611 7,585 
CO hb. os cw nasacavcauen 654 623 512 
OO oc ncunudcan ed 2,677 2,636 1,597 
eres: 1,006 1,191 1,056 
Pulp and paper........ 529 2,550 1,918 
Other forest products... 2,493 2,599 2,002 
Ore Saidaddcokeed naa 3,583 3,568 2,942 
ce. 1. merchandise...13,514 13,677 12,958 
ifn daeees ktedennds 13,7 14,482 12,166 
Wetec. Socacnevasnes 58,088 59,903 54,040 





Montreal Exchange 


Saturday, Nov. 11 
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Week Ended Transactions on the 
STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE 
STOCKS STOCKS STOCKS 
Sales. High. Low. Last. | Sales. r Low. Last. Sales, High. Low. Last. 
: 1 826 Dom B Bt 1,595 Massey .... 3 7H 1% 
Agnew pf..110 110 110 415 DomCoal i pt Bn 2 Ft ioe” a” a 
4 m 
te Alcohol BD. OM S Dom Gis peso 150. 150 9,158 Mtl Pow 29% 30% 
270 AP Grain 3 3%| 5,033 Dom S&C B 17 15 1 3 Mtl Tel 50 50 (50 
25 AP Grain pf 32 32 32 25 Dom Store 110 Mt] Tram.. 59 59 59 
597 oma 1T™% 1 610 Dom Tar . 6% 573 N Brew 360 36 
25 Algoma pf. 96 9 9! 26 Dom Tar pf 86 885. 618N Sti Car. be 68 68% 
110 Am El 7 7 491 Dom Tex . 87 87% 50 Nia Wire. . 24 24 
100 AngloTel ‘pt 47 #47 ~=«(47- 1,376 Dryden .... 1 1 li 2,637 Noranda . 38 7% 76 
2,981 Asbes coos 25 air 1.25 1. 1.25 491 Ogilvie ... a 
: A Brew ... 15 14% 1 15 Electrx .... o% 23 Ogilvie pf .157 157 157 
tT3 A ao 08 38 Enam & Ht 2 2 Ont Stl ... 12 «6113 
Bath 14 13 Gatineau 1 15 1 70 Ott Car ... 62 62 62 
100 Bwit “or 2 2 245 Gatin pf.... 93 93 10 Ott Elec Ry st 6% 6% 
50 Bwif Gr pf 27 27 27 210 Gatin rts... ed 210 Ott Pow 15% 15 15 
” Free 163 160 161 baa ~ | Son's =, 10’ 9 15 a Pow pf. 100 ‘om .* 
2,991 Brazil .... war Dp enmans 63 61 1 
267 B C Pow... 26 2s” 25” 15 Gat . Sunes. 100 100 100 5 Penmanspf 130 130 130 
BC Pow B 1,275 Gurd ...... rg 100 Placer Dev. 12 12 12 
Bruck ..... 5 4 738 Gyps im .. 715 Pow Corp.. 11% 1 1 
480 Bidg Pro .. 1 17 17 625 B Bridge... 8 Hs 42 Pow Notes. 4 
150 Bulolo ..... 24 24 24 1,105 Hingr ..... 4% u 14% | 3,850 Price ...... tis x = 
956 Can Cem % +T 5 HoltRent a 35 35 «635 Pri eee 
257 Can Cem pf 92% 92 9 425 How Smth. 1 17 1% 453 Que Pow. {et % 184 
20 Can Fri . 21 21 21 110 How Sm pf.102 102 102 by Regent . orf 
5 Can N Pow 17% 17% 17: 1,105 Hud Bay M 34% 2% a eer Pow pf.1 1 0 
1,258 Can 8 8S... 6% iY 3,682 Imp Oil 18% 17% 17 485 20 19% 
422 Can 8 S pf 16 16 5,590 Imp Tob 14% 14 14 24 Seagrem pt 85 as” 
Cdn Brn pf.108 109 1 25 ae Tob pf 6%, 8% 1,665 Smelters ... 51 49% 49% 
5, Can r.. 16% 14% 15 75 Ind Accp . 25% 25% 1,385 St L rp.. 5% 
1,395 Cdn Car pf a 2 145 Int Bronze. 20 «220 1,188 St LA pf...19 17 17% 
i, Pere 22 22% 1481 Bronze pf 29% 29 29 45 8t L . 30 30 30 
100 Cel pf ....120 119 120 2,095 Int Nickel.. 48 46% 47 5458t L Pap pf46 43 43 
Cel Ri 21 «21 1,081 Int Pete .. 27% 26 26 2,544 Shwn; eee 23 
15 Cnvrtrs a: ee 105 Int Pow pf. 70 70 70 50 She apete 
685 Cdn Cott 97% 938% 97% 8 Jam Ps pf.133 133 133 900S Can Pow 14 1 14 
10 age pal Pr. 106 106 106 495 Lake Wds.. 25 22% 23 287 Steel ...... 86% 84% 
130 Cdn 1 1 15 mone xe 14% 14% 14% 170 Steel pf ... 83 82° & 
5806 P RY bias dco 7 $% oO 150L Secord ..13 13 13 1,625 Un Steel .. 6 6 
115 Cockshutt. . at 9% 95 Legare pf.. 8% 7 8 175 Wabasso ... 28 4 
175 Crown Ck.. 27™% 27% 25 Lindsay ... 3 3 3 20 Weston . “ 12% 











STOCK EXCHANGE CURB MARKET CURB MARKET B 
STOCKS STOCKS MINING STOCKS 
Sales. High. Low. Last. | Sales. High. Low. Last. Sales. High. Low. Last. 
170 ) ney Re gg 24 - = ph, = — pf = = = 3,600 Aldermac... et 42 “ 
31 We El B.. aq Ftd 300 City Gas... x: -20 ) 12 
ow Woe El F*- = 11 11 it = BB 22. 3 09 
Woods m Cs 
215 Zeller’s ee ° 8% 8% 50 Cons Bak.. 1 it 1 a 
70 Zeller’s pf.. 23 23 1.08 by pn Sx 1% 7 mF 
u re 
ge 159 160 50 David...... 14 14 14 14 
"165 16414 165 135 Dom Eng... 41 40 40 2 63 
Mo one 2,715 Donn A.... 1 8 ; 02 
179 (179° «1179 750 Donn B T 7 it 2.97 
313 313 313 75 E Dairy pf 4.80 
1,330 Fairchild jet Que 02 .02 
CURB MARKET 4,945 Fleet Aircft 1 bar ber 
— 920 Ford 21% 21% 1,500 Lebel....... d a 
3.885 Abitibi. .... 2% 1 1.85 15 Fraser — Re et 350 Macassa.... 4.30 4.30 4.30 
3, 4 — 6 pf 15 11% 12 4,200 Fraser Vt.. 21% 17% 18% 500 McKenz RL 1.24 1.24 1.24 
5 Abitibi 7 bt % 12% 30 Intercity... 34° 34 34 5,500 O’Brien.... 1.77 1.46 1.50 
eo Aerio 21 | lars 6b S| Ma ante Ah Oe aap 
AE gl : 56 Lk St John 254 | 1,350 Perron.-.... 193 1.88 
5 Bela Cort... 9 100 Loblaw... 380 Pick Cr.... 4.35 4.90 4.35 
2 Br & Dist... 3 3 250 MacKenz A. ly 300 Preston..... 1.90 1.83 1 
1,715 Brit A Oil. 23% 23% 301 MacLaren..19 17 17 4,500 Red Crest.. .03 .03 2. 
243 BC Pack. 160 16” + 125 Masse 60% 55 60 2,995 Sherrit..... 1.34 1.22 1 
7 Cal Pw pf.. 99 270 McColl pf. . 97 2,730 Siscoe...... 34 84 Be 
675 Can "* Se gat si Melch 1% 1% 1 2,200 Sladen... .. ‘47 45 AS 
67 Can Sug... 32% 171 Melch pf 9 74,936 ; 40.3% 40 
31 C N Pw pf.109" 106i 109 150 Mitchell... 15% 15 15 846 Sullivan 80.73 15 
30C Vin...... 12% 12% 12% 15 Moore Corp. 44% 44% 44% 9,100 Wood Cad.. 18 14% 1 
15 CanWire pf.105 105. 105 at se... oe C'We 815 & 
713 Gdn Brw pi 18 19 18" SPwCipi 10 101 102 ee 
360C GI Trust 9% 9\% Pro 7 6 1,400 Anglo Can..110 104 be e 
10 Cdn Ind B..235° 235° 235 Rel G 5% 5% st 250 C & E Corp 2.30 2.25 
3 Cdn Ind pf.166 166 166 Roya! 39 38 1,725 Dal Oil... 55 s : 
30h Ta 108 Gn Pw pf.109 108 108 400 Davies...... (28 
120 Gdn Mare. 1.38 1.43 1 300 Uni Amu...- 12% 1% 5,760 Home...... 275 2.50- 
77 Cdn P& P1110 1.05 1.10) 315 Walkers... +00 Pacatar "00% 7 
110 CanP&@PI pf 5 5 5 alkers pf. 20 2 2 500 Pacalta.... . 
770 Cdn Vickrs. 7% 7 ™ Ses Page o00 der. Unketes: Canntten mann 
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compared with 74.86 in the preceding week 
and 68.54 in the week ended Nov. 5, 1938. 
Adjusted loadings in the Eastern division 
were unchanged, whereas the index of 
loadings in the Western division declined 
almost 3 points. Merchandise loadings 
were also lower after seasonal adjustment. 

The situation as regards British war 
orders is still rather perplexing. It had 
been supposed what with all the notice 
given the arrival of the British mission 
in the press, ‘that by now a sizable volume 
of war orders would have been placed by 
Britain with Canadian firms. But only 
last week The Financial Times of Mon- 
treal (of Nov. 10) stated “that late ad- 
vices from Ottawa are to the effect that 
aircraft, anti-submarine boats, ammuni- 
' tion and gun barrels will form the basis 
of initial [italics ours] orders to be placed 
in this country by the British Supply 
Board.” Evidently the British are being 
very secretive about their purchases or 
else they haven't as yet any secret to hide. 
They are going about the business so 
leisurely that one would hardly know they 
were waging a war against a dangerous 
adversary. One can hardly blame indus- 
trialists for becoming a little impatient- 
if indeed they have become so. 

The arrival of several export figures and 
of the data on coal production enables the 
presentation of the final figure for The 
Annalist Index of Canadian Business Ac- 
tivity. The revised September index is 
approximately 2 points higher than the 
original estimate, it is here happily re- 


THE ANNALIST INDEX OF CANADIAN 
BUSINESS ACTIVITY 
(Adjusted for seasonal variation and long- 
time trend) 
Sept., Aug., July, Sept., 
1939. 1939. 1939. 1938. 


eesight car cating. 79.7 67.9 64.3 68.5 
Electric roduction 93.0 89.8 88.0 88.3 
Automobile uction.... 41.3 28.6 51.6 86.0 
‘Newsprint. production .-- 7.3 66.5 66.5 72.1 
teel ingot production....114.8 99.4 91.0 70.0 
iron production....... 78.3 75.8 75.0 60.6 
ee 136.3 128.1 145.5 151.6 
Nickel exports ........... 220.8 129.7 125.5 167.4 
production .......... 95.4 107.8 101.9 79.0 
Rubber imports .......... 69.3 39.9 54.9 40.9 
PMOECS ........... 105.6 73.1 128.8 90.6 
r p tion -111.3 87.5 76.8 94.7 
Cattle slaughtered ....... 102.8 108.9 113.9 103.3 
sla Se 146.0 155.5 125.1 132.4 
d plank exports.125.7 130.6 104.1 81.0 
Building permits ......... 21.4 26.8 25.9 28.3 
Combined index .......... 486.2 78.0 78.1 78.0 
?tRevised. October newsprint is 82.8 


ported. The index now stands at 86.2 for 
September, a gain of 10.5 per cent from 
the August figure of 78.0. The September, 
1938, index was likewise 78.0 

The September level of business activ- 
ity was the highest since December, 1937. 
Of the components missing last week 
when our business activity estimate was 
presented, copper exports and rubber and 
cotton imports improved substantially, 
whereas coal production slumped notice- 
ably. Nickel exports were in a class by 
themselves showing the remarkable gain 
of 71 per cent, after seasonal adjustment, 











than double those of a year ago, and 
promise to show further expansion. 

In contrast to the poor performance of 
the construction industry, newsprint pro- 
duction rose some 28,000 short tons in Oc- 
tober to 280,985. September output came 
to 253,230 tons, and in October a year ago 
the total amounted to 254,872. After sea- 
sonal adjustment October’s production 
was 10 per cent higher than that of Sep- 
tember and 15 per cent higher than that 
of the corresponding month of 1938. Total 
shipments of Canadian newsprint exceed- 
ed production by a little more than 8,000 























to score a new all-time high record (be- tons, so that stocks at mills were reduced 
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fore elimination of its long-term trend). 
This phenomenal activity is the first con- 
crete evidence that there is a war going 
on in Europe that the author has seen. 
Business reports for October include 
two items displaying diverse trends. Con- 
struction contracts awarded, largely as a 
result of a cancellation of many municipal 
and other governmental projects, declined 
substantially from $19,400,000 in Septem- 
ber to $14,500,000 in October. In the cor- 
responding month of last year awards to- 
taled $18,100,000. After seasonal adjust- 
ment the decline between September and 
October came to 15 per cent. Industrial 
contracts awarded, however, were more 
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to 192,609 at the end of the month from 
200,884 at the end of September. 
Although the upswing in newsprint is 
not of very recent origin, the gain of the 
last two months can be attributed to the 
European conflict which has had a stimu- 
lating effect on newspaper circulation. 
The improvement in business activity in 
the United States has also stimulated the 
volume of advertising linage, making for 
larger newspapers. Further gains are ex- 
pected to be made by the newsprint in- 
dustry in view of the difficulties in the 
way of transporting the Scandinavian 
product to the United States and South 
America. High transatlantic freight and 


insurance rates, together with the depre- 
ciation of the Canadian dollar (which, in- 
cidentally, fell to a 13 per cent digcount 
last week), will make the Canadian prod- 
uct much more competitive with the Eu- 
ropean if it manages to get across. 

Of the recent political events that have 
turned out to be especially important to 
business was the defeat of ex-Premier Du- 
plessis who opposed cooperation with the 
Dominion Government in its war policy. 
That the replacement of the National 
Union party by the Liberals was particu- 
larly pleasing to business men in Quebec 
Province was evident from their reaction 
to the appointees to the new Premier 
Godbout’s Cabinet which was considered 
“reassuring to business.’ The new Pre- 
mier has promised a lowering of the re- 
strictions on business. Business expects a 
modification of the farm loans program 


and of legislation affecting industry and © 


labor and the electric power industry. 


There is some fear, however, that the 
present administration will be favorable 
to the United States Government’s pro- 
posed St. Lawrence waterway. scheme, 
which is just another public power project 
disguised as a navigation development. 
The Financial Times, among others, has 
opposed this scheme of the Atmerican Fed- 
eral Government on the score that it is too 
costly, and that the present and potential 
capacity of existing power companies and 
agencies, whether privately or publicly 
owned, is more than adequate to take up 
all future demands that the war may 
make on it. As for the American Govern- 
ment, it is all too plain that the present 
Administration is only desirous of further 
entering the power business so as to de- 
stroy the companies already engaged 


therein S. L. MILLER. 
DOMINION BOND PRICES AND YIELDS 
(Based on Opening Bid Prices) 
-———Prices-—_--. ~—~———Yields ~ 
Long Short Aver- Long Short Aver- 
Term. Term. age. Term. Term. age. 
Nov. 6..101.08 100.56 102.11 3.41 1.56 2.70 
Nov. 7..101.08 100.56 102.10 3.41 1.56 2.71 
Nov. 8..101.04 100.56 102.08 3.41 1.56 2.71 
Nov. 9..100. 100.56 101.87 3.45 1.56 2.73 
Nov. 10..100.55 100. 101.86 3.45 1.57 2.73 
Nov. 11..Holiday 
Source: A. E. Ames & Co 
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Transactions on the Toronto Stock Exchange 


Saturday, Nov. 11 





CANADIAN STOCKS 


INQUIRIES INVITED 


A. E. AMES & CO. 


INCORPORATED 


_Two WALL STREET. NEW YORK — 


























238 Cosmos 


STOCK EXCHANGE 
STOCKS 
High. Low. Last. 
5 Cosmos pr..105 105 105 
11,420 *Davies Pet 29 25 25 
3,500 *Denison .. 10 R 8 
750 Dis Seagrm 20% 19% 19% 
10 Dis Seag pr 83 82% 8&3 
1,810 Dome 30 «629 0~=630 
22 Dom Bank..210 205 210 
100 Dom Col pr 21% 21% “= 
5,000 *Dom Expl. 2 2 
687 Dom Fndry 39 36% 37 
5,041 Dom Sst! B. 17% 15% 16 


Sales. 








: : JHANGE 1,155 Dom Stores 6 5 5% 
oo, —€-- G 100 Dom Tar... 6% 6 st 
4,800 *Dorvl Sisc 3% in 3 
“Bales. High. Low. Last. Sales. High. Low. Last. 43,400 age 8 
3,020 *Abitibi ...213 175 180 660 Burlin St i47 144% 14% 600 *East Crest 6% FB a 
3,645 Abiti a pt 15% 11% 13 4,750 *Calg & E.240 218 21,125 omeat Mal..310 293 295 
500 *Afto 2 2 8,008 *Calmont ..42 40 4 25 East Stl ... 18% 18% 18% 
1,100 mag O&G 17 17% 17% 1,540 Can Bread. 6% 5% 5% 150 Easy Wash. 3 3 > 
*A P Cons 18 1 1,564 Can Cem . 8% 7 7 | 5,640 *Eldorado..114 110 110 
45 A P Grain 4 3% 4 34 Can C pf.. 92% 92 92 25 Eng Elec B 6 6 6 
106A P Gr pf 35 32 32 50 Can Fdy A 22 22 22 3,500 *Exten Oil. 25 24 24 
27,450 *Aldermac.. 46 41 43 200 Can Malt.. 35% 35% 35% 3,635 *Falconbrdg.510 = 470 
203 Algoma St. 17% 17 17% 155 Can N Pow 17% 17% 17% 1,425 Fann Farm 24 2 
25 Alg St pf.. 94 94 Ye 95 Can Pack..101144 100 100 12,500 *Fed Kirk. os 3% ait 
*Amm Gold 6 5% 6 60 Can Per M.142 136 142 . ,000 *Ferniand . 
16,550 *Ang Cdn..112 100 105 2,895 Can Steam. 6% 5% 5% 1,500 *Firstn Pet 3 
100 *Ang Hur..255 255 255 577 Can St pf..17 15% 16 3.390 Fleet Aircr. 10% on 9% 
1,000 *Arntfid .. 10 10 0 25 Can Wir A 60 59 59 | 200 Fleury-Bissi 2% 1 
900 *Ashiey ... 6% 6% 6% 120 Can bo B 21 20 20 5 Firy-Bis pr. 33 33 
500 *Astor Que 2% 2% 2% 10 Cdn pf 52 52 52 4,038 Ford A ... 23% 21% 22 
27,989 *Aunor ...215 210 = on yg ts 105 105 105 18,600 *Francoeur. 45. 40 40 
9,125 * ac.. 12 9 11% Br pf. 19% 19 19 135 Gatin Pow. 15% 15 15 
2,500 *Bankfld ax ® @ in Gan Bk C.166 163 164 145 Gat Pw pr. 93% 93 93 
Bk Mont...211 210 211 300 Cdn Can .. 10 10 10 15 Gat 5%%pr.100 100 100 
11 Bk of N 8.313 313 313 1,005 Cdn Can A 20% 19% 20% 375 Gatin rts... 5%' 5% 5% 
22 Bank Tor..249 245 245 ss Cdn Can B 13% 13 13 505 Gen S War. 11 9: 9 
So Bar ers ... 6 6 6 560 Cdn Car 17% 145% 15% 1,600 *Gillies Lak 5% ott 5 
6,600 *Base Met. 22 18 18 ry 045 Cdn Car pf 29% 27% 41,117 *God’s Lke. 61 57 59 
1,185 Bath Pw A 154% 13 12% 35 Cdn Celan. 23% 22 22 8,000 *Goldale ... 19% 17 19% 
660 *Bath PwB 5 4% 4 90 Cdn Dredge 23 22 22 16,400 *Gold Eagl. 19 15% 17 
6,000 *Bear Expl 6% 5% 5 9,435 C Ind AIA 4 3% 4 19,800 *Goldn G'’te 25 22 22 
3,150 *Beat Gid.114 107 110 25C Ind Al B 3 3% 3% 55 Goodyear .. 8814 87 87 
85 Beatty A... 6 6 6 200 Cdn Locom 16 14% 16 191 Goodyr pr.. 56% 54 54 
25 Bea ist pr.102 102 102 2,850 *Cdn Malar 73 70 | 500 *"Grah Bous 2% 2% 2 
3,341 1 m . 5 5 500 Cdn Oil ... 16% 16% 16%) 231 Gt Lak VT 9 8 8h 
407 Bell wed said 160 162 305 Cdn Oil pf.120 118 118 238 GrLk VT pr 28% 26 27 
9,600 * K 14 14 14 14C PR .... Hi b 6% | 10 Greeng Wir 12% 12% 12% 
1,150 *Big Misso 13 13 13 850 Cdn Wine 4} 3 4% | 3,100 *Gunnar .. 50 48 50 
250 Bil 10 9 10 100 Cdn Wirebd 192 on” as | 785 Gypsum 5 4% «4 
5 Blue Rib 7 7 600 *Cariboo .. ,000 *Halcr Swa 1 1 1 
75 Blue R pf. 35% 34 35% 40 Carna pf. ie ie tia | 3 6,400 *Halliwell 2% 2% 2% 
14,542 * . 9% 8% 8% 2,500 *Castle Tr. 65% 65 65 | ‘935Hm Bridge “8 7% 7% 
2,430 Bralorne 10% 10% 10% 4,100 *Cent Pat..235 231 231 | 50 Hm Cot pr. 34 34. =—34 
+ 6,859 Brazil Tr.. 9% 8% 8% 9,900 *Cent Pore 7% 7 7 57 *Hm Theat.100 100 100 
2,528 B A Oil 23% 23 23% 12,495 *Chester .. 81 75 77 600 Hrd Carpet. 3% 3% 3% 
1220B C A 26 5,700 *Chrom ... 69 63 | 22. *Hard Rck.125 116 120 
17,550 *Brit D Oi) 19 15, 16 835 Cockshutt . 10% 9% 9%/ 8,000*Harker ... 6 1 5% 
85,200 * - 39 43 100 *Coniagas .165 165 165 | 500 *Hed Masct 43 43 43 
£200 rown Oil 20 20 2,498 *Coniaurum.172 165 165 | 2,250 *Highwood. 21 3 21 
*Buff Ank.725 725 725 351 Cons Bak.. 17% 17 17 | 650 H & Dauch 14 13 
4,500 *Buff Cdn 2% 3% 1,902 Cons Smelt. 51° 49% 50 | 2,295 Hollinger .. 14% iy 144% 
255 Build Prod. 17% 17 17 212 Consu Gas.168 160% 10m ay 630 *Home Oil..280 251 257 
1,500 *Bunk Hill. 2% 2% 2% 27 


9,500 *Homestead 7% 7% 7% 


] 
| 


| Sales 





| 
STOCK EXCHANGE | 
STOCKS 
High. Low. wa Sales. 
214 Honey Dew 13 = 
10,400 *Howey 33 32 
4,420 Hudson By 3415 % 3h | 
15 Hur & Erie 70 
35 Imp Bank..218 on Pe : 


STOCK EXCHANGE 
STOCKS 


1,000 *Newbec . 
1,700 *Nipissing 
4,137 Noranda . 
1,500 *Nordon 0.. 6 54% 5% 
1,625 *Normetal. 60 


STOCK EXCHANGE 
STOCKS 
Sales. High. Low. Last 
3 a | *Sturgeon R 11% 11% 114% 
“140” 1317 1387 *Sud Basin.225 210 210 
717%, 75% 176 1,000 *Sud Cont.. 4% 4% 4% 
109 Supersilk pf 80 75%, 80 
8,395 *Sylvanite..315 300 300 
80 lly 12 


High.Low.Last. 


100 *Nor Star..100 1 100 Tamblyn .. 12 

Se imp Th ord isit 1% ua 220 No Star pf. 3% 3% 3% | 5,090 STeck-Hu..415 400" 410 
i; 300 Inspiration 30° 30 30 13,285 *O’Brien ..180 146 150 be ee > on 108% 

100 *IntCoal&C. 1,325 *Okalta Oil.125 105 105 5 cece 108% a tae 
1,775 Int Met A.. ia 13% By 46,000 *Omega ... 22 300 be ~——* 

140 Int Met pr.104 103 104 t Stl... 13 =. 13 po 2 on 2 

50 IntMt A pr.103 103 215 Orange Cr.. 4% 4% = thd = Rp ig . = 

175 Int Mill pr.111 110% 110% 100 Orang Cr pf 7% i ™% 3 aaa a ae. ae 
4,296 Int —- 4844 47 47, 1,500 *Oro Plata. 28 25 25 1 000 *Towag i 2 ae 
5/583 Int Pete. 27% 25% 264 | 1s00°Pacalta oO. 5 5 5 ‘150 Twin City, 2% 2% 2% 

210 *Int Util ‘B. yr 65 65 4,800 *Pac Pete.. 44 34 34 3,625 *Uchi Gaa. 90 83 83 
1,500 *Jacola Mi. ‘36 200 PageHersy 110 109 109 $2,000 Uchi Bonds. 96 96 : 
a *IJ M Cons. 3% 3% 3% 2,700 *Pamour ..219 214 215 “ 15% 15 15% 


4,805 *Kerr Addi.204 
1500 *Kirk Hud.. 18 16 16 


193 195 


500 *P’dora Cad 2% 2 2 
3,000 *PartanMal 3 


1,048 Union Gas.. 
890 


490 Un Fuel B.. 5 6 
13,375 *Kirk L’ke.140 133 135 18, = *Paymaster 36 34 34 2,255 Unitd Steel. 7% ~ 6% 
13,201 Lake Shore 33 30 5 Penmans .. 63% 62% 62%| 11'925 "Upper Can. 67 67 
Lak Woods 2% ah ih 1s Perron ...187 187 187 980 *Ventures...445 430 430 
1,154 LassaqueG.600 . PB - nad ons. Ps an ag* 5,069 *WaiteAmi.610 585 585 
Land 0 oe alkers.... 41 43 
4,500 *Lapa Cad. 13% 13 13% 2,750 *Pioneer ..225 216 225 378 Walkers pf. 20 ion 20 
3,196 Laura Sec.. 13% 12% 13 5 P_ Rico pf.100 100 100 3,800 *Wendigo... 12 11. 11 
11,500 *Lebel Oro. 2 1% 2 3,700 *Powell Ro.181 174 175 WCan Fi pf 38 35 35 
5,000 *Leitch .... 80 79 79 275 Pow Corp.. 11 11 11 980 Westons. . 12% 12% 12% 
2,375 *Little LL.315 300 300 po Sn gl a 50 Westons pf. 92 90 90 
600 Loblaw A.. 28% 28 28 1,100 *Premier ..142 140 142 2,000 *Whitewatr. 4% 4% 4% 
552 Loblaw B.. 27% 265% 26% si, a 5 Metals. 4% 1s” ume 500 *Wiltsy Cgh a 
3,555 rane 435 420 425 reston .. 55 Win Elec A MH 


16,541 *McL Cksh.215 200 200 
17,300 *MadsnRLk 47 44 44 
50,500 *Malartic G 72 69 69 


a swenhKent. 1 1 1 5,100 * e 
1 
as Mita of 6¢ éf 475 Royalite 


924M Lf Mill.. 5% 5 : 
460 M LfMili pf 9% 9 
4,660 Massey-Har 6” 55 ax 
2:110 Mas-Har pf 60 


48 RealEs L’n ~ ~ 


21 Royal Bk. 179% 1708 179 in 


5,800 *St Anth. 
St Lw Cor. 5% 5% 5 
105 StLw Cor A 191g 18% 18 
9,160 *San Anton. 180° 175" 176 


2% 
20 Win Elec pf 12 11% 12 
x0” 2 5,000 *Wood Cadil 15 14 15 
6,058 *Wright H.815 800 
2,800 *Ymir Ynk. 4% 4% 4% 
40 York Knit. me ™% %qT 


CURB EXCHANGE 


— *Brett Trth. 1% 
5 *Can Mach.100 100 100 


2 11 nt 


424 McColl .... 9 8 % 5,234 *Sand Riv.. 10 10 10 Can Mch pf 21 21 21 
231 McColl pf. 96% va 96, 44,700 *Senator R. toy 35 8 175 Can Vinegr. 12% 12% 12% 
18,200 *McKenz R125 120 125 200 *Sheep Crk.115 112 113 650 *Cdn Marc.150 130 
550 *McVittie 4 9 13, 687 *Sherritt G.133 = 127 1,303 Con Paper. 7 
34,625 *McW’ ters 55 55% 834 *Sigma.... .850 850 Cor Box pf 45 45 45 
500 *Merland O 3% % 3% 269 Silverwoods 5 ee 5 2,250 *Dalhousie. 53 50 50 
1,663 *Min Corp.1 121. 121 110 Silverwd pf. 7% 7 7 438 Dom Bridge 43% 39% 41 
2,000 *Minto Gold 2 2 30 Simpsons A 18 15 18 2, = ee. 70 @% 69% 
MonKnit pf 50 50 45 Simpsons B on ™% 8 60 Fra: 20% 20% 20%, 
1,500 *Monarch O 8% 8 8% 43 Simpson pf. 96 94% 96 1,500 *Kirk. gown _ 
7,550 *Moneta ... 90 10,315 *Siscoe Gid 86 84 84 5 — pf 17 16% 17 
562 Moore Cp.. 45 44 44 26,625 *Sladen Mal 49 41 41 1,831 30% 30 
MooreCp A.179 179 179 * 030 *Slave Lake 13 9 9 14,310 tend. Oreil. 270 226 230 
80,433 *Mor Kirk 54% 6 1,000 *So End Pe 7 as 7 500 *Ro Mon & 
100 *Muirheads. .o 1 10 46,532 ——- 40 40 15 Robsimppt, "136 = 136 
130 Nat Groc 7 25 Stan 10% 10% 10% 105 Rog Maj A 3 3 
25 NatGroc pe ost 25 254 110 *Stand § Pav. 110 100 100 361 Shawinigan. 24% 24 24 
Nat Sew 814 a” 8 595 Stee - 87 84% 85 | 26, 200 *Temisk M. 10 8 
1,060 Nat Sti Car 71 535 Stl ny ‘pf. 8314 82 8214 22 Thayers ... 2% 2% 2% 





10 Nat Trust.195 195 195 


10,000 *Naybob 14- 2. 28 28,900 * 


10,525 *Steep Rk..185 165 
Straw Lk. 4% 4% 





4%' *Quoted in cents 
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Thursday, November 16, 1939 





THE ANNALIST . 





Financial News of the Week 


HIRD quarter profits of the Hercules 
Powder Company were close to the 
highest in history, thanks to a good 
demand for explosives together with 

improved sales of cellulose products and 
chemical cotton. On a seasonally-adjusted 
basis, earnings in the three months ended 
Sept. 30 were the largest since the second 
quarter of 1937 and almost double ad- 
justed profits in the comparable period of 
last year. 

In the first nine months of this year, 
Hercules Powder reported net profits of 
$3,647,000, or $2.47 a common share, as 
compared with $1,969,000, equal to $1.20 
a junior share, in the corresponding 
months of last year. . 

Sales in the first nine months totaled 
$28,380,000, a gain of 19 per cent as con- 
trasted with sales in the first three quar- 
ters of last year. It is noteworthy that 
the sales gain shown by Hercules Powder 
was exactly the same as that shown by 
the entire chemical industry. 

Table I gives important items from the 
annual reports of the company since 1929. 

Net profits of the Commercial Solvents 
Corporation in the third quarter of this 
year were the largest since the first quar- 
ter of 1937 and almost triple earnings in 
the third quarter of 1938. The good re- 
sults reflect substantially larger sales to 
the automobile and rubber industries to- 
gether with increased demand from the 
textile mills. An important factor was 
firmer prices for alcohol, a trend which 
became noticeable at the beginning of the 
third quarter. 

In the first nine months of this year, 
the company reported net profits of $912,- 
000, equal to 34 cents a common share, 
as compared with a deficit of $218,000 in 
the corresponding months of 1938. 

THE ANNALIST of July 6, 1938, gave 
important items from the annual reports 
of the company since 1929. 

Despite a good demand for sulphuric 
acid, profits of Texas Gulf Sulphur in the 
third quarter of this year were the small- 
est—after adjustment for seasonal varia- 
tion—since the final three months of 1938. 
In the first nine months of this year the 
company showed a net profit of $5,014,000, 
equal to $1.31 a common share, as con- 
trasted with $5,274,000, or $1.38 a share, 
in the corresponding months of last year. 

According to trade reports, the disap- 
pointing results of Texas Gulf Sulphur re- 
flect some “shading” of posted prices 
together with increased operating costs, 
especially taxes. Fourth quarter profits, 
it is believed, will be the largest of the 
year and perhaps equal to the final quar- 
ter of 1937 when about $2,600,000 was 
earned. 

Important items from the annual re- 
ports of the company since 1929 were 
given in the issue of Dec. 28, 1938. 

INDUSTRIALS 
Figures in Parentheses Give Date of Last 
Previous Item 
Allis-Chalmers—See item under A. O. Smith. 


American Can (10-26-39)—Company has in- 
stalled a production line to furnish new 
two-quart milk containers to Borden Com- 
pany and Sheffield Farms. 

American Car and Foundry (11-9-39)—a. c. 
f. Motors Company, subsidiary, has an- 
nounced receipt of orders for ten air-con- 
ditioned motor coaches powered with Hall- 
Scott horizontal engines. 

Parent company has received an order 
from War Department for 125 tank cars. 
American Tobacco (10-19-389)—As a result of 
consistent increases in volume and slightly 
lowered costs, this company is understood 
to be earning at a rate sufficient to cover 
1939 dividend disbursements of $5 a share 
on common. In 1938 net was equal to $4.89 

a common share. 

Bendix (11-2-39)—Declared a dividend of $1 
a share on common stock, payable Dec. 11 
to holders of record Nov. 18, 1939. On June 
1 and Sept. 1, 1939, dividends of 25 cents a 
share each were distributed on this issue. 
Company in 1940 is expected to have a 
gross business from aviation divisions alone 
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Table I. Hercules Powder Company 
(Thousands) 
Years 
Ended Net Net —Earned a Share... Common $Surplus 
Dec. 31 Sales. Taxes Profit. $6 Pfd. Common. Dividends. For Year. 
eee $32,976 $560 $4,359 $38.16 $2.97 $2,392 $1,167 
RR ccGacndvacee 25,906 201 2,376 20.80 1.30 ,805 d229 
J ee 20,450 44 1,431 13.07 0.54 1,816 41,185 
1932.. 17,661 102 890 8.39 0.12 1,169 1,027 
inasade cee acts 21,969 472 2,363 32.38 1.39 1,311 312 
Dut cthedeceess \ 450 3,038 28.79 1.97 2,042 258 
er 29,67 593 3,176 36.30 2.12 2,043 426 
/ 36,741 1,049 4,284 48.97 3.16 3,065 628 
_ ae . 1,242 4,440 50.75 2.97 3,646 269 
re 32, s 3,089 35.31 1.95 1,975 589 
Invested % Earned Net Cash & Total Working 
Dec. 31 Capital. On Capital. Property. Equivalent. Inventory. Capital. Surplus. 
10.9 $20, 681 F $16,933 $13,381 
6.0 20,452 673 5,927 7,340 13, 
3.7 20,602 7,837 5,112 14,561 12,255 
2.4 19,708 7,000 4,249 13,841 8,849 
6.4 18,865 7,305 5,205 15,282 9,161 
8.3 16,723 6,994 1,755 16,321 9,327 
9.1 15,976 6,961 6,162 14,611 9,637 
12.1 be 5,160 7,956 15,056 10,082 
11.0 18,545 8,258 9,436 18,804 9,524 
7.6 18,539 10,303 7,543 19,225 10,114 














of $25,000,000 to $30,000,000. For the current 
year Bendix expects total volume of around 
$40,000,000, of which about $16,000,000 would 
come from the aviation divisions. 


Berkshire Fine Spinning Associates—This 
company has increased wages by 7 per cent. 

Bethlehem Steel (11-9-39)—Minority stock- 
holders’ suit to void sale of United 
yards to Bethlehem Shipbuilding, su 
iary, for $9,320,000, has been dismissed by 
Supreme Court Justice Rosenman, New 
York. The suit was brought by six Class 
B stockholders, who asserted the properties 
were worth $20,000,000. 


Borg-Warner (10-26-39) — Operations have 
been resumed in plants of three divisions, 
which have been closed the past two weeks 
by strikes. 


Brill (8-24-38)—Company will build in co- 
operation with Pacific Car and 
Company 100 Brill trackless trolley coaches 
for Seattle Municipal Railways. 


Bucyrus-Erie—See item under A. O. Smith. 


Budd Manufacturing (10-26-38)—Company an- 
nounced receipt of an order from Com- 
panhia dos Caminhos de Ferro Portugueses 
for twenty-eight stainless steel light-weight 
railroad cars. 


Chrysler (11-9-39)—It is understood Spanish 
Government has awarded a contract to 
Chrysler’s assembly plant in Madrid to per- 
mit it to sell 5,000 trucks and 1,000 
ger cars—which must be, respectively, 60 
and 20 per cent made of Spanish materials 
—in the Spanish retail market. 


Colgate-Palmolive-Peet (10-12-38) — Directors 


have authorized redemption on Feb. 1, 1940, © 


of 30,000 shares of 6 per cent preferred, 
which would reduce outstanding preferred 
to $15,000,000. Savings in dividends would 
amount to $180,000 a year, or about 9 
cents a share on the common. 


Congoleum-Nairn (6-10-38) — Company an- 
nounced the withdrawal of advances that 
had been made effective Oct. 30 on its 
linoleum products: in current regular pat- 


terns. 

Continental Motors (9-28-39)—War Depart- 
ment has awarded $294,200 contract to this 
company for airplane engines to be 
in Stearman primary training planes for 
the army. 


Copperweld Steel (9-21-38)—Company has 
called a special meeting of stockholders for 
Nov. 29, 1939, to vote on an increase in 
authorized indebtedness from $500,000 to 
$3,000,000. 


Douglas Aircraft (11-9-39)—United Air Lines 
Transport Corporation has placed an — 
with company for 10 DC-4 transports to 
cost about $3,400,000. Deliveries will begin 
in Spring of 1941. New contract replaced 
an earlier one for six larger Douglas planes 
costing $500,000 each. Backlog has increased 
to approximately $78,000,000 from around 
$50,000,000 two weeks ago. 

President stated that were this company 
to concentrate on two or three modeis it 
probably would be possible to turn out 150 
planes a month. Douglas currently is 
manufacturing eleven different types of 
planes. Of present unfilled orders, 15 per 
cent were for commercia} planes, 35 per 
cent for United States military planes and 
remaining 50 per cent for foreign military 
planes. 

Eagle-Picher Lead (4-5-39)—Earnings and 
sales volume in September were larger than 
in any previous month of 1939. 

Eastman Kodak (9-28-39)—Directors have 
voted a 1940 wage dividend for employes, 
approximating $2,444,000, payable March 
25, 1940. 

Emerson Electric (7-6-39)—Unfilled orders at 
end of fiscal year on Sept. 30 were largest 
for any year-end on record. Despite un- 
favorably cool weather during Summer, 
electric fan inventory was reduced 33 1/3 
per cent, enabling company to pay .off all 
bank loans. 

Ethyl Gasoline Corporation—C 





trolled by General “ Motors Corporation ‘and 


Standard Oil Company (New Jersey), an- 
nounced a $4,000,000 expansion program for 
its plant in Baton Rouge, La., increasing 
production capacity by 25 per cent. 

Federal Mogul Corporation—Special 
of stockholders of company has been 
for Nov. 20, 1939, to vote on a proposal to 
increase authorized capitalization to 300,000 
common shares, $5 par, from 180,000 no-par 
shares, and on issuance of three shares of 
new $5 par stock for each two shares of 
no-par stock. Giving effect to these pro- 
posed changes, number of outstanding 
shares would be increased to 254,508 of $5 
par from 169,732 of no par. 

Firestone Tire and Rubber (3-1-39)—Company 
has lowered prices of tires and tubes to 
meet the reductions made by Goodyear and 
Goodrich, which ranged as high as 12% per 
cent on some popular passenger-car sizes. 

Ford (10-12-39)—Dealers have unfilled retail 
orders on hand for approximately 100,000 
1940 Fords, Mercurys and Lincoln- 

A total of 105,000 cars have been built, 
including 10,000 Mercurys, since produc- 
tion started on the new models. 


Freeport Sulphur (11-9-38)—Company is ex- 


pected to earn around $1.25 a share in 
December quarter. 


General Motors (11-9-39)—War 


Department 
has announced the award of a $1,851,631 
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eee, to Allison Engineering Company, 

, for aircraft engines to be in- 
Stalled in Bell single-engine pursuit planes 
for the army. 

Sales of General Motors cars and trucks 
to consumers in the United States during 
October totaled 110,471 units, against 56,789 
in September and 68,896 in October, 1938. 
Sales to dealers in United States last month 
were 129,821 units, compared with 47,606 in 
September and 92,890 in October, 1938. 

For first ten months sales to consumers 
in United States were 1,045,872 cars and 
trucks, against 751,495 in like period of last 
year. Sales to dealers in United States 
were 995,454; compared with 625,585. Sales 
to dealers and export shipments by United 
States and Canadian factories for October 
totaled 144,350 units, as compared with 108,- 
168 for October, 1938. For the ten months, 
sales amounted to 1,135,068 cars and 
trucks, as compared with 749,486 for the 
corresponding period of 1938. 

Net for 1939 is estimated around $3.80 a 
common share, which would compare with 
$2.17 a share in 1938. A 29,685 order back- 
log for new cars, held by Buick division of 
company on Oct. 20 is the biggest unfilled 
order total ever held by Buick and is 
nearly 100 per cent greater than the total 
at same time in 1938. 

See, also, Ethyl Gasoline Corporation. 


Geodrich (10-26-39)—Company made public its 
new price list giving effect to general 
reduction in tire and tube prices, of vary- 
ing percentages. Decreases affect all lines 
of passenger car and truck and bus tires 
and tubes. 

See, also, item under Firestone. 


Geodyear—See item under Firestone. 


Irving Air Chute—Company has leased part 
of Mann-Stratton Building at Fort Lee, 
Ont., to take care of increased business in 
Canada 


Libby, McNeil & Libby—See item under 


Swift & Co 


Leckheed (11-9-39)—This company, now build- 
ing five types of planes, estimated that if 
it were to narrow down to two or three 
models, it could turn out 150 units monthly. 
Of Lockheed’s $32,000,000 bank of unfilled 
orders, $14,000,000 was in foreign military 

, $10,000,000 in United States mili- 
tary planes and $8,000,000 in foreign and 
domestic commercial units. 


Magor Car—Company has received an order 
for 100 gondola cars and forty dump cars. 


Marion Steam Shovel—Ohio Securities Di- 
vision has approved a plan of this company 
for adjustment of sinking fund provisions 
of its outstanding first mortgage twenty- 
year 6 per cent bonds. In lieu of the semi- 
annual sinking fund payments there would 
be sustituted annual sinking fund payments 
of 25 per cent of net earnings. 





Mesta Machine—See item under Wheeling 
Steel. 


Nash-Kelvinator (11-9-39)—Retail sales of 
new Nash cars in October, 1939, totaled 
4,311 units. This was a gain of 162 per cent 
over the like 1938 period. Sales in final ten 
days of October, 1939, amounted to 1,359 
units, against 554 a year ago. 


North American Aviation (9-28-38)—If this 
company concentrated on two or three 
models, it would be able to produce 30 
planes monthly, it is estimated. Currently, 
the company makes three types in seven 
different models. Unfilled orders of about 
$27,000,000 are completely military, with 
most of them destined for United States 
service. 


Otis Company—After voting further liquida- 
tion distribution of $6.50 a share, payable 
Nov. 15 to holders of Nov. 8, directors ex- 
plained that a final payment can be made 
within a few months and that it will be 
at a rate of not less than 50 cents a share. 


Pacific Car and Foundry—See item under 
Brill. 


Pullman (11-9-39)—It is reported that pur- 
chase of 200 railroad tank cars in United 
States for use of Argentina’s State rail- 
ways has been authorized. Purchase will 
be made through Railway Equipment 
Argentina, South America, and Pullman 
Standard Car Export Corporation, subsid- 
iary of this company. Cost of the equip- 
ment was 1,790,400 pesos. 

Plant of Pullman-Standard at Curtis Bay, 
idle for the past few years, will be reopened 
shortly. Its initial order is for 500 freight 
cars for the Brazilian Government. 


Republic Steel (11-9-39)—In a unanimous de- 
cision, United States Circuit Court of Ap- 
peals, Philadelphia, has upheld National 
Labor Relations Board order requiring re- 
instatement of 5,000 striking employes with 
back pay. 

Sterling Products (11-19-37)—Company has 
purchased for cash and stock, at a price 
reported to be in excess of $3,000,000, 
Ironized Yeast Company, Inc., of Atlanta. 
Yeast company will be operated as a wholly 
owned subsidiary. 

Smith, A. O. (10-26-39)—Increased military 
activity would mean considerable business 
for this company, Allis-Chalmers, Bucyrus- 
Erie and others, according to Major Gen. 
C. M. Wesson, chief of ordnance. 

Standard Brands (9-7-39)—United States Su- 
preme Court has decided against this com- 
pany in its suit against National Grain 
Yeast Corporation for alleged infringement 
of patents covering the manufacture of 
compressed yeast. A lower court had held 
the patents invalid and not infringed. 

Standard Oil, Indiana (9-7-39)—Company has 
announced an advance of % cent a gallon 


in both tank car and tank wagon prices 
of all grades of naphtha, except Stanolind 
stove and stove and lighting naphtha, in 
Illinois, Indiana, Iowa, Michigan, Minne- 
sota, Missouri, Kansas and North Dakota. 


Standard Oil, New Jersey (9-21-39)—At least 
six tankers have been transferred to 
Panama registry and eventually a total of 
fifteen will make the change, has been re- 
vealed by officials of this company. 

See, also, Ethyl Gasoline Corporation. 


Swift & Co. (10-12-39)—Public distribution of 
this company’s holdings of Libby, McNeil 
& Libby stocks are understood to have been 
completed with a Chicago underwriting 
syndicate. 


United Fruit (10-19-39)—This company has 

been authorized to transfer two of its 
steamships to foreign registry, Maritime 
Commission sources have revealed. 


ey Shipyards—See item under Bethlehem 


United States Steel (11-9-39)—Shipments of 
finished steel products by company in Oc- 
tober, 1939, amounted to 1,218,545 tons, an 
increase of 233,515 tons, as compared with 
September, 1939, and a gain of 555,258 tons 
over shipments in October, 1938. For ten 
months ended Oct. 31, 1939, shipments 

aggregated 8,076,972 tons, against 5,251,511 
tons in corresponding period of 1938. 


Wheeling Steel (11-9-39)—Company has placed 


an order with Mesta Machine Company for 
new mills and a revamping of old rolling 
units for its Steubenville and Yorkville 
(Ohio) plants. 


White Sewing Machine (11-2-39)—Net profit 
of $101,623, reported by this company for 
the third quarter, as against $40,258 for 
the quarter preceding and $7,753 in the 
comparable period of last year, was the 
largest for a like period since 1929. 

For the twelve months ended Sept. 30, 
net profit is $442,342, compared with $174,- 
729 earned in the year ended Sept. 30, 1938. 


Willys-Overland (11-9-39)—Shipments of 1940 
cars are more than 32 per cent higher than 
those for a comparable production period of 
1938. Commercial car shipments are 76 per 
cent higher. 


Young Spring and Wire (4-26-39)—Company 
has obtained contracts for its maximum 
production for the entire 1940 model season 
and all plants will proceed to capacity. 


RAILROADS 


Alleghany Corporation (10-5-39)—ICC has 
dropped its investigation into Alleghany & 
Chesapeake Corporations and other Van 
Sweringen properties. While there was no 
formal comment, commission officials indi- 
cated that the issues involved in the in- 
vestigation, which was ordered Aug. 11, 
1937, were now ‘‘moot” in view of the full 


disclosure of facts relating to the Van 
Sweringen system before the Senate Rail- 
road Investigating Committee. 

Baltimore & Ohio (9-21-39)—J. M. Shriver, 
senior vice president, testified in Federal 
court, Baltimore, that estimates of the 
company’s earnings for 1939 had been 
raised $2,000,000 higher than they were esti- 
mated at in September. The 1939 balance 
available for interest was estimated at 
more than $30,000,000; compared with esti- 
mate in September of $28,000,000. A three- 


Continued on Page 654 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 
Com. Share 
— Net Income—. Rernings. 
Company. 1939. 1938. 1939. . 
Allied Products Sirk: 

9,mo., Sept. 30 $176,049 $118,503 $1.22 §$.45 

Amer. as & Socket Co.: 
r., Aug. B,. 323 10, 723 37 05 
Amer. sais tandard ot ae a 


Sept. 30 qr.... 1378, 157 =—-:153,444 
9 mo., Sept. 30 1,428,185 *172,835 .12 
American a. Lead & Smeltin Co.: 
Sept. 30 qr.. ss. 106 34,238 r1.11 
9 mo., Sept. 60,260 °75°389 12.41 
12 mo., Sept.30 182;860 at ter 12.75 
Anaconda Wire & Cable Co.: 
Sept. 30 qr.. 150,423 97,057 36 .23 
Atlantic Gulf & W. I. Steamship Lines: 
9 mo., Sep 55,681 *599, p.56 
Baldwin ol Co.: 
Yr., Sept. 30.. 334,613 19,986 1.05 .06 
ing Corp. of America: 

Sept. 30.. 805,074 703,757 1.11 97 
Briggs Mfg. Co.: 

~ SA 30,475 *694,078 .01 aie 

tt9mo., Sept.30 2,067,264 253,370 1.04 13 
Brown Rubber Co.: 
Sept. 30 qr.. 1,447 *54,333 
Certain-teed Products Corp.: 
Sept. 30 qr.. 195,729 .38 14 
9 mo., Sept. 348,592 112,761 03 pl.&4 
Callahan mine Lead: 
Sept. 30 qr.... 2,960 2,849 
Central Ohio Steel Products: 
9 mo., Sept. 4 112,786 94,603 85 .72 
ge ge a 
Sept. 30 9,775,412 8,584,793 2.33 2.04 
9 mo., Sept. * 30.23,747,597 21,125,707 5.61 . 4.95 
a International: 

Sept. 30 qr.... 1,115,665 1,127,668 5.09 5.07 
9 mo., Sept. 30. 3,263; 917 219241850 14.83 12.83 
Columbia Broadcasting System: 

39 wks., Sept.30 3,511,224 a 2.05 1.52 
Compressed Industrial Gases 

Sept. 30 qr.... 91,162 2,178 35 -O1 
9 mo., Sept. 30 207,277 16,079 79 06 
Congress Cigar Co., Inc.: 

Sept. 30 qr.. 7, 41,852 .02 14 
9 mo., Sept. 30 2,798 *18,204 01 aed 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 
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Com. Share 
—Net Income—, . 
Company. 1939. 1938. 1939. 1 
———- Textile Co., Inc.: 
52 wks., Aug.26 °242,100 =... 
ge gees Steel Co.: 
Sept. 30 qr.. 219,129 45 
Crown > Co.: 
Yr., Sept ° 89,293 72,766 .08 .04 
Cuneo Press: 
9 mo., Sept. 30 1,035,691 813,307 5.32 
Derby Oil & Refining Corp.: 
9 mo., Sept. 30 69,827 %112,924 p3.70 
Dixie-Vortex Co.: 
12 mo., Sept. 30 838,519 729,118 1.93 1.39 
Eastern Air Lines, Inc.: 
Sept. 30 qr.... a *10,175 .22 oa 
9 mo., Sept. 30 456,840 137,588 1.08 33 
12 mo., Sept.30 673,501 ae ee cate 
Eisler Electric Corp.: 
9 mo., Sept. 30 ,633 , 07 
Evans Products: 
—_ 30 qr.... 156,563 *166,872 64 
mo., Sept. 53,994 *536,685 22 
pA it & Smelting : 
Sept. 30 qr.. $259,709 *23,874 
9 mo., Sept. 30 $583,082 +165,942 
Federal Mogul Corks 
9 mo., Sept. 30 366,496 177,145 2.16 1.04 
Gar Wood mene 
Sept. 30 q *10,263 3,921 ee 
9 mo., Sent. "30 92,289 © *42,552 12 
General American Transportation: 
Sept. 30 qr.. 758,565 735,228 .73 72 
9 mo., Sept. 30 2,026,233 2,304,946 1.96 2.25 
Goebel Brewing Co.: 
Sept. 30 qr.. 134,244 59,180 10 .04 
9 mo., Sept. 30 259,386 112,311 a 08 
Hackensack Water Co.: 
9 mo., Sept. 30 890,614 649,837 2.64 1.86 
a (Charles E.) Co.: 
, Sept. 30.. 800,114 601,011 5.74 4.32 
i Motor Car Co 
Sept. 30 qr. 1 
9 mo., Sept. "30 *641;284 |... 
International Mytee Bsetse Ss stem: 
Sept. 30 qr.. *181,320 336,950 
12 mo., Sept. 30 1 561,720 Bie 986 
Lp ag ee ey Corp.: 
39 wks., Sept.30 476,541 iy Al 21 
42 wks., Sept.30 877,487 994,140 35 45 
Keith B. F. Corp.: 
39 wks., Sept.30 156,571 268,281 
52 wks., Sept.30 540,301 754,363 
Lane-Wells Co.: 
Sept. 30 qr.... 134,900 159,016 37 “4 
Lessing’s, Inc.: 
9 mo., Sept. 30 *1,425 3,537 ea .04 
oven Has Land & Exploration Co.: 
Sept. 30 qr.... *13,1 aah 10 
9 mo., Sept. 407,804 1,073,600 14 36 
Mack Trucks, Inc.: 
Sept. 30 qr.. 434 *282,837 14 
9 mo., Sept. 30 245, 191 *754,645 41 
Maracaibo Oil — 
Sept. 30 qr. 413 *°41,144 .02 
9 mo., Sept. "30 * *25,633 Jee 
Marlin-Rockwell Corp.: 
Sept. 30 qr.... 465,683 156,170 1.37 46 
tt9mo., Sept. 30 947,390 388,696 2.79 1.14 
Marshall Field & Co.: 
Sept. 30 qr 683,223 85,697 14 02 
9 mo., Sept. "30 1,718,458 1,088,098 .23 p3.62 
YereSept. 30". Linot Co.: 
Yr., at be 34,372 
pi ag pha 
9 mo., Sept. 30 615,469 934,346 44 .68 
aan a ae Piston Ring Co.: 
4 386 .38 .33 
78. mo., Sept. 30 298,434 113,485 1.43 55 
National Candy Co.: 
v Sept. 30 qr.. 193,300 48,055 .82 07 
v9mo., Sept.30 396,300 237,617 1.52 .70 
National Container: 
Sept. 30 qr.... f 47,021 .22 14 
9 mo., Sept. 30 159,744 101,321 48 30 
National Supply Co.: 
Sept. 30 qr.. *331,245 ql. ” roe 
9 mo., Sept. 30 *199, 446 1,176,981 ‘ q4.04 
12 mo., Sept.30 *92,661 1 _— 170 8.64 
National Paper & Ty 
Yr., Aug. 31... 74, ° 18,980 58 
Natomas Co.: 
Sept. 30 qr.... 338,343 257,388 h.34 h.26 
9 mo., Sept. 30 900,349 959,329 h.92 h.97 
Ohio Oil Co.: 
*+Sept. 30 qr.. 262,971 1,252,346 p.74 07 
9 mo., Sept. 30 120,412 3,935,862 p.34 .23 
Pacific Tin Corp.: 
v Sept. 30 qr.. 125,000 31,000 -60 15 
v9mo., Sept. 30 188,000 200,000 .90 96 
Pacific Western Oil a Coep. 2 
+tSept. 30 qr.. 63,528 33,568 .06 .03 
9 mo., Sept. 30 526,197 1,071,350 52 1.07 
Paramount Pictures, Inc.: 
Sept. 30 qr.. 710,000 650,658 P| 14 
9 mo., Sept. 30 2,840,000 1,876,469 79 40 
Park & Tilford, Inc.: 
Sept. 30 qr.. 110,034 46,007 
9 mo., Sept. 30 280,131 278,633 
Park Utah Consolidated Mines Co.: 
9 mo., Sept. 30 *73,943 *147,590 
Pepsi-Cola Co.: 
9 mo., Sept. 30 4,630,000 2,775,000 
Pierce og » aig $ 
Sept. 46,303 40,100 
9 mo., Sept. "30 1241375 120,093 
Pullman, Inc.: 
Sept. 30 qr.... 2,276,091 599,432 .59 15 
9 mo., Sept. 30 3,380,218 1,244,333 88 32 
12 mo., Sept.30 4,431,714 3,018,409 1.16 79 
Radio Corp. of America: 
Sept. 30 qr.... 1,894,224 1,616,449 08 .06 
9 mo., Sept. 30 4,066,425 4,141,206 12 -12 
Reed yd Bit Co.: 
Sept. 30 q $445,026 1534,528 
tt9 mo., ate. 30 1, 284,586 Pi 738,708 
Scott Paper Co. 
+tSept. 30 qr.. 529,705 376,404 h.77 h.63 
9 mo.., Sept. 30 1,324, 735 1, — h1.89 h1.92 
12 mo., Sept. 30 1 704 Ti 231 8 =«(§.. 
Seaboard yg Co. ‘of Del.: 
Sept. 30 q 384, 466,422 31 37 
tt9mo., sept.30 1,169,588 1,360,308 94 1.08 
Sharp & Dohme, Inc.: 
oon. 30 qr.... 314,697 285,927 15 ll 
mo., Sept. 30 685,125 487,459 11 p2.13 
to mo., Sept. 30 865,833 «..... .08 a 
Square D Co.: 
Sept. 30 qr.... 257,829 92,194 15 27 
9 mo., Sept. 30 556,209 208,522 1.62 60 
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Com. Share Com. eee 
— Net Income—. —— Income——. Earnin 
Company. 1939. 1938. 1939. 1 Company. 1938. 1939. 1 38. 
Standard Oil oo of California: Lag Mining Co.: 
Sept. 30 qr.... 5,523,295 8,480,446 42 .65 t. 30 qr.. 161,000 42,000 4.04 01 
9 mo., Sept. 30.12,640,899 23,893,880 97 1.84 v9 ne... Sept. 30 260,000 278,000 .07 .08 
Sterling Product;, Inc.: I 
Sept. ar.... 1,790,045 2,028,985 h1.04 h1.19 Falls Bhi epg 
9 mo., Sept. 30 7,100,098 6,752,440 h4.14 h3.96 TISEAED Falls Power Co: 1311 
Sylvania Industrial Corp.: 12 mo., Sept. 30 2,529,996 3,206,870 
Sept. 30 qr.... 460,518 205,872 h1.08 h.47 Nistars Hudson Power. 

9 mo., Sept. 30 976,868 391,775 h2.29 h.90 Set 2 er... LoWrn 1 1,252,389 05 07 
Fe ar = —— -—— a e 12 mo., Sept. 30 7 ,448,273 7,153,347 52 49 
ept. qr.. i, " A d d . 

9 mo., Sept. 30 4,908,934 381,298 203 16 Sank *5p” rockPort, & Outarte Power Co.: 
United Air Lines Transport 12 mo., Sept. 30 1, 652.561 989,413 
Sept. qr.. 557,329 “2,900 37 08 = North American Light & Power: 
9 mo., Sept. 30 354,367 23... 12 mo., Sept. 30 — 1,274,727 
U. 8. a ap Co.: Oklahoma Natural 
Sept. 30 qr..... 230.48 108,84 £0 .36 12 mo., Sept. 30 1539 750 1,497,776 2.06 1.98 
9 mo., Sept. 30 oii2.564 “+ Paelfie g,Fabiie Service Co.: 
12 mo., Sept. 30 88,339 *284,181 29 Sept. 30 qr..... 305,668 349,283 2127 
Universal Cooler Comm. 9 mo., Sept. 30. 1,001,839 1,111,490 74 88 
Year, Sept. 30. 113,312 *164,484 b.04 Public Service Co. of Oklahoma: 
Universal-Cyclops Steel: Sept. 30 qr..... 551,211 470,855 
Sept. 30 qr..... 199,676 25,447 .39 05 12 mo., Sept. 30 1,819,507 1,549,208 
9 mo., Sept. 30. 447,412 9,667 .89  .02 Southern California Edison Co.: 
Van Norman Machine Tool Co.: oe 30 qr..... 3,950,278 3,574,577 .85 73 
16 wks., Oct. 58,308 .70 .66 t%9 mo. ‘Sept. 30 9,627,990 8,463,507 1.84 1.48 
Waties iinkinen 12 mo.,Sept. 30.12,897,961 11,165,254 2.46 1.92 
Sept. % QF... 143, 186 124,557 3.71 3.13 mee Light & Power A aat 
aataiien. 853 , 8.54 4.73 i2'mo., Sept. 30 476.606 354,669 
United Light F4 Hea & Subs. 
Te es ee 12 mo., Sept. 30 3,572,035 3,916,114 p5.95 c.09 
White Sewing Machine Corp.: Sept. cc. mes oo: 317,091 
Sept. 520 ,aF ee 7,753 12 mo., Sept 907,877 876,638 
oe 442,342 174,729 Western Union Tel h C 

Bont bo as A. Sprin & Wire: Sept. 30 qr..... eee *99,452 83 

“Tet 290 *410,691 9 mo., Se 646,870 *1 548,153 62 5 
9 mo., Sept. 30. *145,560 °815,493 12 mo., Sept. 30 557.144 *1.647.841 53 12. 









Com. Share 


—Net Income—. 
Company. 1939. 1938. 


1939. 1988, 
American Gas & Electric C 


12 mo.,Sept. 30.13, 304,897 11,851,720 2.51 2.16 
Buffalo, en & Loe Power Coty 


. Sept. 30 qr 660,983 1,350,566 taal 
12 mo., Sept. “36 6'508/996 6,161,532 ats << 
Ig Niagara Electric Corp.: 

Sept. 30 qr..... 608 oe 


30 q 603, 623 
12 mo., Sept. 30 2, 610, 601 2,145,870 
Central New York Power Co 
Sept. 30 qr..... 1, 
12 mo., Sept. 30 3,386,135 2,834, 
Continental Gas & Electric: 


7048 ove see 
8B wnt oo 


12 mo., Sept. 30 3,539,147 4,039,514 10.35 12.68 
aagenee Light Co. 

12 mo.,Sept. "10,034,735 8,897,544 4.02 3.49 
General Public oe Ine.: 

12 mo., Sept. 30 719,788 598,167 

Jamaica Public Hers Ltd. : 

12 mo., Sept. 30 ae 188,868 ... Sa 
Laclede Gas Light C 

12 mo., Sept. 30 *214, “74 °88,335-—w ans 
Missouri Public Service Corp.: 

Sept. 30 qr..... j 199 

12 mo., Sept. 30 106,791 94,146 

Mountain States Power Co.: 

12 mo., Sept. 30 570,368 479,768 ... a 


New York Power & Light Corp.: 

Sept. 30 qr 251, me, 
12 mo., Sept. 30 2,524°712 2,752,482 ... 
New York Telephone Co. 

9 mo., Sept. 30. 25,537,949 “h, 473,691 


ane as 
Central of Georgia 
9 mo., Sept. 30. Dit Te #2,444,016 


Quaseipene Railroads of = & Subs. : 
Sept. 1,757 1,506 


*32,390 *37,585 
Fort Worth & Dens st ad bay 
9 mo., Sept. 30. 


egg ay einen oo 

9 mo., Sept. 30. *711 392 *804,872 <a ina 
New York, Ontario & bf Rwy.: 

9 mo., Sept. 30. *1,376,665 *1,569,108 <a ees 


Northern Pacific Rwy.: 

9 mo., Sept. Ne Se en von 
Tennessee Central Rw 
9 mo., Sept. 30. *16,385 


*Net loss. §Not avatiahie, tProfit before 
Federal income taxes. {tIndicated quarterly 
earnings as shown by comparison of com- 
reports for the six and nine months 
ouae oad anes as compiled 

"s — 


B shares. ad Defi 
at close of respective periods. 


stock. g On combined preferred stocks. r On 
first preferred stock. s On second qrret 
stock. v Estimated. 
CHAIN STORE SALES 
Bond Stores, Inc. 
COGN 60 << cedex $3,136, 760 $2,300, 1360 


Ten months...... 18,221,554 th Seo" 490 21.6 
Company opened two new stores in No- 
vember. 
Crown Drug Company 
October -- $690,075 $723,509 — 4.6 
Company a eighty-two stores in 0 


tion on Oct. ast, as compared with nm inety 
on Oct. 31, 1938, 

Grant (W. T.) Company 
ee $8,732,799 973,521 —i2.7 
Ten months....... 75,177,054 ,683,488 + 6.3 

Kress (S. H.) Company 
CORSO Sa5 once $7,286,371 , 826, 698 6.7 
Ten months....... 62,323,450 61,145,216 1.9 

Kresge (S. S.) Company 
3 ane $12,662,565 $13,019,443 — 2.7 
Ten months..... .113,762,423 109,865,624 + 3.5 

Company operated 682 American and 59 
Canadian stores in October. A year ago 
company operated 684 American and 57 Can- 
adian stores. 

Lane Bryant, Inc. 
Oath 225<.2<.:- rere 1,198,722 +13.6 
Ten months....... 0,654,974 5.6 


McCrory anal so Gane 
October 


$3,430,685 294,044 15 
Ten months....... 31,916,517 3 879,249 te8 


The company operated 200 stores in Octo- 
ber, this year, the same as a year earlier. 


Murphy (G. C.) Company 
Ce ei cuntvnxcs 


by ee 13 
Ten months....... 34,903,068 
Pe n- in a peony on Oct. 31, last, totaled 


202, compa ith 201 a year previous. 
Newberry (J. J.) Company 
CONS iiss 0053 $4,453,117 288,302 3.8 
Ten months....... 38,917,161 296,560 71.2 
Penney (J. C.) Company 
October ......... . $28,721,904 $26,822,116 71 
Ten months....... 210,702, 34 91,825,478 9.8 
Peoples Drug Stores 
October ........... $1,955,410 $1,940,445 77 
Ten months....... 18,312,867 17,492,951 68 
Safeway Stores, Inc. 
Four weeks Oct.28.$30,280,310 by 677 6.6 
Forty-four weeks . 323,720,669 309,463,983 4.6 
Stores in operation 2,891 3,188 — 9.3 
Spiegel, Inc. 
oe OO CPE 5.7 749, - $5 or 3 9.7 
Ten months....... 3.4 
Sterchi ae Stores 
ee eee $611,652 $492,358 tH 
Ten months....... 4,875,359 4,010,000 +21.5 


Union Premier Food Stores 
Four weeks Nov. 4 mY 143,332 $1,586,233 1 


Forty-four weeks. 892,680 14,966,019 0 
Walgreen tpn 
October . $5,887,495 $5,921 0.6 


Ten months. i 37526410 beste tes 4.9 
Western Auto Supply 
October 


om 109, one =. 471,000 
Ten months....... 28,619,000 
Wooiworth (F. or ye © 


Qotober ona... BRS Sees 
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h table. y 
below eac below each table. 
1 7 | 9 
| 
RATE OF OPERATIONS IN THE STEEL INDUSTRY RAILROAD STATISTICS i THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION § 
. ————_—_-——As Estimated by ———_————_—- WEEKLY (27) m | (1928 = 100; adjusted for seasonal variation) 
Dow-Jones——. “Week Amer. Am. = 
Week U.S. Begin- Iron& Week N. Y. Iron Met. 5-Year Chee. | worldt: ae a oe ae ] 
Ended: Steel. Indep. Total, ning: Stl.Inst. Ended: Steel.Times. Asof: Age. Mkt, | Weck Ended ~~ a Including U. S. 1609. 1900. Ed TG nO 18S 1069 “onl 
oo ; ie Zeon beer ee x ; t a q ’ 
a we $04 48%,.42 Aug. 15.404 Aug. 20. 41% 41 Aug. 16. 41 41 | TOt, lodge. 905,962 691,252 416.6 pNot including U. Sal l12 II Bee 126.9 125.2 1241 1234 113.6 ’ 
Aug. 29. 4 Aug. 22.428 Aug. 27. 43% 43 Aug. 23.43 43 | Grain’ pr. 37, met es | Geue... os. "*' sys toed tesa ted OL ote Mel 
Sept. 3 4 Aug 2. 40 Sept. 2. 44 Aug. 30.44 «44 | Coal & coke 1757 he Looe ance tee Perdipette ce >  & ; 
pt. 12. 45 Sept. 5. 39.9 Sept. 10. 40 Sept. 6.40 40 | : ' ; | tak... ocloe 67 1586 a4 ' ’ : 2 
Beet i, St Sept 12. a8 "os & aot Sf 40 | Manuf. ‘prd.. 482/540 441,631 + 9.3 Denmark ............. 156.7 158.0 155.3 156.7 155.3 154.0 151.3 144.6 d 
mt ig 2.8 fy, ScBt 18: $93 Scbt 2h: 48 47 Sept. 20: a | _ Year to nate Finland ............... eae ais ve» (147-4 151.0 154.6 163.1 130.5 s 
ek 3 at Sh Ree tar Sera Bape Sh | Seca a nara £8 | Gers oS ams HBO BS BT GT ee 
i ct. 3. 47. oe A 43 | Grain & pr.. 1,658,532 1,510,520+ 9.8 | ftaly ..7...00 00222211! j : ‘ . : 
Oct. 17. 47% $) Oct 10: SLA Oct, 18. 51% SL Oct. 11. 51% 52 | Coal & coke Stree See. fe Siac alee , “1: Oo Pee mes goes 1987 
Oct. 24. 48 53° Bl Oct. 17. 49.8 Oct. 22: 51% 49 Oct. 18.51 51 | Forest ort as 18°433 180 1288-077 + 3.0 | Netherlands .......... is ot tts OT GS Toes tos2 sis | 
oe a. Se St i: Ss Oct. 29. 54 St Oct. 25.54 58 | Pr. car. sur. iit Norway «...-..0.00... I) 1888 486 10) dee lets 14e7 1880 
Nov. 14: My 65 62 Nov i: 19 Nov: 12. 61 a en 2 post tas, e400 178,006 —04.1 | PomARG «.......---..-.. et aes and 129.8 123.8 1294 1268 119.2 
on Oy. 14. 62. Cy. 39. 6 Nov. 15. 62% 63 Cc. ¢ oe oa gen ae ie 2 ; ¥ ¥ 1.2 159.9 
onl care aerv.. nited Kingdom§..... St)... #118.8 *119.9 117.8 117.2 113.0 108.7 
Sept. 4. 57% 70 G34 Aug. 28.630 Sept. 2.6 % Aur 29. 63% Gt ek ve guabading isiiiia. Saemmiees. vapiadie. Satan: AMMGCR aa cae eae ? 
pt. 11. ept. 4. 58.6 Sept. 9.62 60 Sept. 5.59 59/| sel i : oa oe previews year corre- 
Sept. 18. are 14 2 Sept. 11. 70.2 Sept. 18. 74 71 Sept.12. 7: 71| Year to Sept. — Ss— 6. | Se ee ee ee 
. 2B. 80% Sept. 18. 79. ept. 23. 1 Sept. 19. 80 | §Gross Fev. A descripti 
. “9° 82” 87” 85° Sept. 25. 83.8 Sept. 30. 84 8414 Sept. 26. 84 a escription and back figures of the indices of world industrial production ap- . 
ae F 89% 88 Oct. 2. 87.5 : ari - a. 2,862,0 079,851 2,730,796,143 + 4.8 peared on pages 731, 732 and 747 of THe ANNALIST of May 25, 1939. D 7 : 
Oct. 16. Set, 91 Oct. 9. 88.6 Oct. 14. 90 a = ona 88 Ciapanes s— world index and back figures for all of the above series may also bog tes ) , 
is gi ae 2s ot nn’ & Ge es | rem eae ee eee 
Oct. 30. 89% 914% 91 Oct. 23: 90.2 Oct. 28.92 92 Oct. 24.92 91 
Nov. 6.91” 9% Get: 30: 910 Nov. 4.93 95 Oct. 31-93 91 — 10 
Nov. 18. “ Nov. “6: 9 Nov. 11: 83 Oct. 31.93 91 | Rate of return lini PERCENTAGE CHANGES IN FREIGHT CAR LOADINGS WEEKLY 
° : ov. 13. 93.5 Nov. 18. .. o33y, Nov. 14. 93% 94 Tor * Sept. 30: nae Return” inti (Percentage ch from corresponding week of previous year) 
as s : 5.75 —60.9 
2 South. Dist. 2.24 Ended. ‘ Sou. 
OIL REFINERY ACTIVITY AND STOCKS (1s) West Dist. 39 ee. | me N.Y.C. Penn. N.H. N.@W. B&O. C.&0. Atch Pac. Sou. Pac. 
(Estimated for entire industry; thousands of barrels) U. S....... 1.91 5.75 —66.8 Re t. 4: - 27.4 4125.1 414.0 425.1 428.6 +205 +94 +63 +99 412.6 ( 
Crude Runs to Stills CERES ee Sere Oct. 14... fas 4282 702 tis1 49 tise Los 13$ tes Pat 
Average §P.C.of tTotal _———————Stocks———— Oct. 21... 4218 4350 +95 1 my 18.6 +15 431401 —24 
Daily Capacity Gasoline tCrude {Gaso- Gas and 8 Oct. 28. . | Tise 435.2 Tid 21:3 6 20.8 0.4 7.4 15.2 11.3 
1938. Runs. Operated. Production. Petroleum. ‘line Fuel ou. | CRUDE OIL PRODUCTION (18) | Nov. 4... +218 +4319 +58 THs tseo tent tos Lad 788 133 
Aug. 6.. 3,215 78.5 9,325. 287.406 75,380 144,699 | ‘Averaee daily barrels, excluding “hot” | Nov. 11... t25 7 ~ 4s Ja tae te 
Aug. 2 $25 04 BTM EL SY 146.261 oF illegally produced oll) Sse eae eee a 
; 3, Y : "137 «= 72709-47180 ur. of -—Week Ended—, 11 
Aug. 27 255 823 91539 285029 71:754 146. Mines “Nov. 4, Nov. 5, 13 : 
Sept. :: 88 -— a ee | hO6 146.926 Texas Calculations. "1009." 1980. FREIGHT CAR LOARINGS (19) | DOMESTIC RAILROAD EQUIP- 
—- a 235 81.3 9,927 282,457 70.860 149'104 pnabndie sph gats 77,100 $2,500 prt , = — 5, MENT ORDERS WEEKLY (1) 
OO) eee . J % i 44 149,388 ose 06%0e J % 
Sept. 24.............. 220 80.5 9,613 280,278 ¢ ; Lk eee 27,300 Grain & gsr Dr 31.53) 40.282 39,460 Reported in 
Oct. Con a5 5 a: 3,235 81.0 9,573 280,852 Gseoe  isrtes | West 000000000. oreo obs’ 68O | Livestock 91839 20,410 19,152 Railway Age of: 
lagna 208 803 9835 279007 68 E. Cent 35°200 108° SE te "159476 164,868 128/063 Mew. Si, Wes. 6 Novas, 
Mas.............. "310 «= 83.3.—«9.768 — 2a ae | mam... ;..... aeue acs | cme ....-...- 12121 11'675 6,267 | Loc 1939. 1939. 1938. 
Oct. 2... eee 3.230 80.3 9.775 276,652 67.695 152.796 8. Wo: v..2-. 192}050 298,850 Forest prod... 31,380 31,529 28,338 eves "9 G66 aon 2 
Ss Sees > ? ’ 275, 67.590 153.719 ON EE ae 210,800 A D cvncveccsas i 95406-| Dascanaa diss D ’ os 
SS 3,1 i , 4 : Md 1. c. i. anes Sadie mts 7 
1998. o 4 (8485 715.AT 8.286 1DA.BTE | ian” fep'eu0 tre's50 iaasoo | Mise. fright. 328.988 Set'eri, 270.307 | Rails (tons)... 30,000 
a ‘ ° 
ave Sey] ame ees tt ata | Coneta ba} 20-00 [gt aey sary | Total --.....foneen Gos.ene Grneet a 
See............-. 3470 9 3.4 11,609 «= 233.016 «© 71.869 153,624 | Minsiosies, 9000 = 66.800 = 49.200 ST a . 
Sept. Z3............-. 3,570 $5.2 11,68 232811 71020 «153,341 | PASSISSIPPL. ax eee 12 TION WEEKLY (7) 
Sep eo... 3,560 84.9 "085 233, 71.168  153'527 ae ---> 3S, 326,350) 194 150 ESTIMATED AUTOMOBILE PRO- | (Thousands of kilowatt hours; includes : 
SRR REE 3/505 83.4 12,001 231,564 71,152 152,946 poaene ~- , 102,250 § DUCTION WEEKLY (10 only power generated 
ee 02000222 3,000 85.6 12,093 229/870 «= 71283 «153.467 | wenieen- G3.000 Ge) 54.250 | Week / and power industry proper” and. imports. | 
DE iccsseccsss 3,650 87.0 12,182 127 72,122 154/418 Mostem®:: 63,000 57,650 48,950 | mndeda: 1939. 1938. 1937. Does not include power generated by 
ae. Se 3,520 88. 2 12-232 230;453 72'660 154348 | & ee ce yd eof we Sept. 30 62,755 25,405 44,330 traction companies) y 
OO & ‘ : ae 73, -* , 5 J ann Z . Week : 
_ $Hetimatea from U. 8. Bureau of Mines data. §For reporting sci ni 154,496 | New Mex:. 111,000 115,850 103'700 | Oet. 14.11... Tose. bo'gto BOleas | Ended. 1939. 1938. 1937 
{Including both finished and unfinished gasoline. t+Includes cracked, —— only. | California.. 596,000 607,600 656,100 Oct. 21..... 70.114 68,360 oes Sept. 16. .2,444,371 2,214,775 2,280,7 
Natural blended gasoline for reporting companies through April 22, nigga alle , ‘ 91,905 Sept. 23..2'448'888 27154. 280,792 f 
Ratural blended gasoline for reporting companies through April 22, 1959; thereafter | Total U.S.3,620,000 3,501,350 3,628,500 | Nov. 4.0... {3,210 73.385 90.155 | Sept. 30. .2,469,689 Pisses Pere Tee 
i tEffective October. §Excluding Illinois. Nov. 11...... 86.200 86,300 83,325 be 1 Pitan 2,154,449 2,280,065 
+ 4,494, 182,751 2,276, 
‘COMMERCIAL FAILURES INDEX TO BUSINESS § — oa a see ne 3214 087 2281 638 
WEEKLY (11) TATISTICS . . 28..2, 226,038 2,254/947 
Autos, C Nov. 4. .2,536,765 2,207,444 2,202,451 
“ioe. 4 ae ~4 ~~ Adjusted ~ pevineener aya lininese: 39 fotee ceaeenn.. «darn nog 27 ~~ Farm, by Reserve Dis- “Nov. 11. 2,518,688 2,209,324 2,176,557 
os, Commercial Car Reg... | Debits to Individual Accounts | Oil Prod. 
Manufacturing . - 8 s3 = a Car Reg. “94 Sebtts. t tebe hasciaie Ol Produ ction, Weekly... .... 8 15 | 
d ee ae ee Re pe S88 te a> t000:0 9.010 9s 96 5 Monthly ..... > | Vi £FrOGUCTION, WeeOHKIY..........- 
eee ooo 5 Autos, Commercial Gar Heg_. by | Dept Stace Sales aad Bike.” Oil Refinery Activity and Stks.. 2 PERCENTAGE CHANGES 
“gia 42/0 an 
Gonstniction 018 = 8 im eee UC btn” | ee Pig Tron Activity. aug nea, 39 SL Cowes Ene. 
a se aie tec ante Mabe tah cake gz ron Prod A Se: WAS ae 
Total U. S 20 — 208 Autos, ‘Passenger Mes" "Biees* Electric Power Production, P. C. Pi z Prod., a thacked: ag (Percentage ch from corr di 
S. s...... 2: raped ellie “ag | menace: by Hemions, Weekly. 18] ,feaerve Distrito Raye a : 
3 utos, Pas 2 . ction, Weekly ces, Cyclical, T ————1939-______ | 
New land... 17 18 n ducted oe Gee Bas., aA Engineering Contract Awards, Index, Weekly’ re bppeenier a Week ended: Nov. 11. Nov. 4. Oct. 28. 
mie Male A bentic. : 83 89 73 Autos, Passenger Car Reg., by EEC RI Es 5| Prices, Gold and Silver.......... New England. +14.3 13.9 14.1 : 
W. North Central. 13 = 4 aMakes., Monthly bein ta hanced caren, Monthly. ............... 45 prices: pa Le Store....... —_ Atlantic. 11.9 13.9 fits : 
* . 8, Pas: ‘ailures, es, Sens n kK 
South atentic’ Hy ||| AReterve Baths er O#: %¥ a9] Porclen’ Richange Hates, Bit | MGR, steel Sere Weekly.:---::8 || Wes Central ts tas tay 
Ww. eots Gontral. 8 8 2 Autos, Production, Weekly......12| 18h om Paris.................... 1g¢| B- R. Equipment Orders, Wkly. 13 aun. = _- 18 +14.0 +16.0 
——- 8 7 rn putes, pened G. M. Sales._ |37 | Foreign Exchange Rates, Daily.49 as ——-.. Weekly mi Paci i. on t10.6 38 +33 
ae 23 23 1B vats ess aceity. THE ANNALIstT | Foreign Exchange Rates, alate 48 Securities ee eee .28 ific Coast. +10.6 9.6 8.2 
Loess Mod a? —_ ay. si” Sonic” poreign Trade, by Regions. .. “90 es, New Corporate Is- " Sue 04.405 as dake 
: ey ow York | Bream Car -oatnies, tr | aract Casing Hie ° ° - . 
Total U. S...... 220 221 208 mes, Weekly ........ oa _ ze c| Groups, ‘ou as by, Steel" Castings, Comm’!. Fins sae naan 
Coal and Beehive Coke Pro- | Freight Car Loadings ve Steel. Rate of Operations. ....... 1 16 
4 duction, Monthly .............. 30| Groups, Weekly... 711| Stock Bzchsnee, Ney Short BASES BECEANGR BATES 
COAL AND BEEHIVE COKE Coal and Beehive Goke Pro- | Freigh ~~. aang ¥., Short 
PRODUCTION WEEKLY (5) duction, Weekly............ 4) Ghana ont “Week igadings, - my fy RO ee eee “4 fran Saibias ae 
Titcieeemds of net tens) cree ees, PE eer 10: World EEE Production.... 9 (In C3; average price per day) 
ck ema eeeen A, see page 627; C, see The ionniaan Outlook, page 625. bn al me ew 1 ——1938—_ ~ 
: a ; Low 
= dare yg PREVIOUS ISSUES Sept. 28° 171,00 116.00 =e 178. = ) 
Bituminous coal : . oo ROE 5 . 5 
: jus Coal: sey 10,425 8,115 (Dates of issues containing latest available figures) Oct. 97. 400-00 17600 itbde ioe = | | 
Deity averaze. 1710 1738 11353 iin 8 Oct.” 7...177-00 176.00 179.01 178.92 | 
Daily average. 1, : A eT gs ee e. — Oct. 14...177-00 176.00 178.98 178.76 
_ agaege .. 1,134 887 Autos, Passenger Car Reg., Reserve Duss >: Sent. | Meee F.C. Oct, 28.. 177.00 116.00 178.89 Leen 
Daily average... .. 189 148 aul. Makes, 1938........... Feb. 22} Cotton Spinning Activity: ‘Oct. 26 | inten RURe es aes eel Nov. 2 Nov. 4...177.00 176.00 178.79 Pe 
Beehive ieite : a : . ae a and Prod...... Aug. 31| Debit-Loan Ratio ..-..... uly i3 Postal — Laaaase lg | Nov. | 11...177.00 176.00 178.88 178.70 
es. 1 an’ eserves, E ebit-Loa -.S PEI pegged . 
Daily average.. 12 12 3 Bankers’ yn Wc ste ael 9| “nents .... Ratio, Comper Nov. 9 "en ncn take pe eases ssi 
Com’1 Paper Outstanding. Sept.21 | Demand Deposit Turnover.S Ot. 21) Pri eu me M'thiy..Bov. 9 
5 Bond Market. The Now vere? 2! | Economic Changes in the ep Ne vane Derivative EENSEOE ov. 2 e 17 
ENGINEERING CONTRACT Times Av., Monthly...... Nov. 2 S. Since 1854.......... Nov. 2] Prices, General Level... ... 3 eS ae | 
AWARDS WEEKLY (14) — Yield, Momthty Electric F Power Production, Prices, Meta “5 vel...... or: 4 Week ———— —~ -——fliver— 
erage, Monthly.Nov. 2| Monthly .............. ..Nov. 9| Prices, Retail Food. |... ).: lar 
(Thousands of dollars) Bonds Sold, Ss. Electrical Goods Orders A Eo lg Nov. 9 Ended Equiva- 
_ as magerted in Engi- > a Sar: “Nov. 2 Engin’ he g Contract Awards, = etoee’ Wholessie Sr Det, ’ 6 Oct, 21 London. leat. London. N.Y. 
Se ‘ews-Record of Root ana sh eye ee ca EER FLIES Nov. tas 
Nov. 9, Nov.2, Nov 10, Brokers’ ae ees 4" Meepieyment and RE = fonkee ana Breigits High “168s i BAG 3 
1939. ‘ . rokers’ Loans Ratios. ____ Nov. 9 rolls usted ....... ov. 2 "Lana Adjus aise t 2249d 35%c 
Federal ........ 5,725 8,268 5,803 Building Permi : Factory Emp. and Payrolls, tage oy Sept.14 Oct. 28: 
State & munic.. 27,402 23,017 26,149 Business. “Authity, “New?! | _,PY Groups, Unadjusted..:Nov. 9 5 eauioment “Orders High . .168s t 23 
blic aay 31555 31.082 England ......... Syengil Nov. 9| Tectory, Zmnployment, by +. 26 | Retail ade, Tie’ Anialiat ae —a i Bia see 
Bivacoth« ® . 262 | 1. cement Portlen’a Rec. 2) ce ee nn neo eee c' 
Private 2200022. $5177 G28 S85 | | Cement. Fortiand |... -Nov. 2| Red. Helief Bxpenditures. July 1s | Rubber, Crude’. .-<°.-".1. Sept.21 Hg 19g e+e en | 
Constr. Contr ; 8, Monthly.Nov. 9/ Sales-Inventory Ratio...... g : ty 
Total ......... 53,603 50,040 37,260 Adjusted srarenrebeesenecgig ON 1“ Poreiga one Adjusted. . -_Nov. 9| Silk ik Movement ane ee a. “igh 168s } 
6 Constr. Contracts Awarded, | dine eid und Uae... Sov. 4| Bed teat Pee es “1686 t Bd yye 
_. THE ANNALIST WEEKLY IN. Constr. Contra pen -ded, ct. 12| Foreign Trade, by Groups.Nov. 2| Steel Plate Bookings. an ‘Rate on dollar and price of gold 
DEX OF SENSITIVE COM- onatr. Contracts Awarded, | 9| Gasoline Consumption... Sept.21| Stock Exch. N. a pegged; gold exports prohibited, effective 
MODITY PRICES Constr. Contracts Awarded. | Gold Stock, Monetary. U.S. Nov. 9) “Sold, Monthiy’ 210... ov. 2 ohn wa pee aa 
saeeh =: 380) : Physical Volum S wcndea SY YS wn mag ¥ ve se Ss — 4 ay Bhe Annalist a theoretical gold price of $33.85. 
a ntrac warde ’ ‘ae onthly ov. 2 
Pa ena pis: — na ei ‘induatr is. -Aug. 24 | Stock Prices, The New York 18 
1938. Scrap. Zinc. Aver. Index. Life Insurance, New. 4 2 Tames Average, a. -Nov. 2 Te pony PRICES (23) 
Nov. 15.....124.6 89.8 107.2 96.8 Machine Tool Orders. ......Sept.21 we =, Eee 
. Money Rates. a aes ji eS Wool Consumption ES Rov Re | No ries 2 
1939. y Rates and Bond | Wool Machinery Activity. iv. . . 4 a 
aR, SR 146.4 $128.9 Cost of Living, U.S.B-L.S.. ot SegreettapreDbeoey: OE Lo Machinery Activity. ‘Rept. 21 H toe.’ “isso. 1058, 
Bares . ; NAD cares a ec. kx pcosd eavy melting, ? ' 
Nov. 14....,165.7 1183 142.0 *124.9 - aver. of daily 
quotations ...$21.95 $22.75 $14.95 
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—Railway—, 


—Total——., Specialties 
Net P.C. of Net P.C. of 


Cap. Tons. Cap. 
22.8 5,462 12.2 
37.5 12,606 28.1 
27.1 6,848 15. 
36.9 11,125 24.8 
wi ower 
33.7 11,872 26.5 
31.1 7,721 17.2 
35.4 6,912 15.4 
86.3 42,213 94.2 
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COMMERCIAL STEEL CASTINGS 
ORDERS (BOOKINGS)——___—— 
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20 
U. S. FOREIGN TRADE BY PRINCIPAL REGIONS (5) 
imports include both for consumption and for storage in 


bonded warehouses) 


—Exports, Incl. Re-exports, to— 
Sept., Aug., Sept., 
939. 1939. 


1938. 


North North America 53,165 43,162 36,775 
South North America. ue 20,120 21,126 


21,867 


22,755 
121,301 113,954 112,681 
43,210 37,495 38,368 


5,865 6,738 
8,959 8,376 7,891 





288,573 250,839 246,335 
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SEASONALLY ADJUSTED FREIGHT CAR LOADINGS BY GROUPS 
(Average per business day; adjusted for seasonal variation; 
Forest Grain & 


Coal. Prod. Gr. Prod. 
19.48 5.12 7.56 
20.88 5.10 6.12 
20.98 4.39 5.55 
19.24 4.59 5.94 
12.31 4.83 5.97 
14.41 4.92 6.35 
20.00 4.93 7.08 
21.59 5.00 5.99 
22.25 4.98 5.86 
24.46 5.49 7.29 
24.91 6.10 6.93 


in thousands of cars) 
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22 
NEW PASSENGER CAR REGISTRATIONS BY FEDERAL RESERVE 


DISTRICTS 


(Average daily; adjusted for seasonal variation) 


New Phila- Cleve- Rich- At- Chi- 
Boston. York.delphia.land. mond. lanta. cago. 
364 263 347 359 1,061 


774 520 650 780 1,573 
740 479 738 634 1,815 

520 644 1641 1,634 
632 507 634 1547 1,871 

458 626 639 1,912 
591 472 581 641 1,739 
591 501 678 685 1,635 
515 471 602 610 1,570 
584 570 564 552 1,599 

23 


Fran- 
Louis. apolis. city. Dalias.cisco 


JESERE 
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DEPARTMENT STORE SALES 

(Adjusted for seasonal variation; 1923-25 = 100) 
Phila- 

Bos- New del- Cleve- Rich- At- Chi- 5 

ton. York. phia. land. mond. lanta.cago. Louis. 

4 & 83 108 8 81 
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24 
CASH FARM INCOME BY FEDERAL RESERVE DISTRICTS 
(Millions of dollars, including AAA payments; three months’ moving average; adjusted 


for seasonal variation) 


cago. 
51.8 56.6 134.5 


9 38.8 158.0 
37.4 168.4 
44.3 151.6 
47.1 150.9 
47.9 134.7 
47.0 129.6 
47.9 124.7 
4.7 131.5 
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25 
BANK DEBITS BY FEDERAL RESERVE DISTRICTS 
; adjusted for seasonal variation; 


cludes New York City) 


Cleve. Rich. 
68.9 28.0 33.5 188.5 
65.3 26.5 34.8 187.6 
64.3 265 34.1 173.5 
65.4 266 35.2 183.4 
62.7 26.0 33.9 176.6 
65.3 26.1 34.8 175.0 
64.9 27.8 36.2 184.6 
69.8 27-7 36.1 177.2 
71.3 27.8 36.7 179.7 
76.4 29.4 37.6 195.6 
T1.3 29.2 36.6 190.6 


millions of dollars; New York ex- 
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26 
PIG IRON aes ae ae BY gro ooseyy RESERVE DISTRICTS 
ariation; thousands of gross 


seasonal 
OF snelades other districts) 


Chi- New 
cago. Atlanta. York. 
13.32 8.21 . 4.80 
13.59 8.11 5.57 
13.38 7.40 4.90 
13.56 5.86 4.93 
12.21 5.73 4.66 
9.04 4.53 3.85 
12.58 5.67 5.08 
te ie a8 
16. A , 
18.88 8.31 7.16 
24.51 9.08 6.84 
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PRODUCTION ~ 
-—Railway—— -——Miscel.—— 
‘otal——_, Specialties. Castings. 

P.C. of Net P.C. of Net P.C. of 

Cap. Tons. Cap. Tons. Cap. 
25.4 8,353 18.6 20,125 29.9 
34.8 804 28.6 26,124 38.9 
32.6 10,060 22.5 26,411 39.3 
35.9 10,173 = 22.7 30,046 44.7 
32.1 751 21.8 26,193 39.0 
36.9 12,506 27.9 28,853 42.9 
36.0 11,060 24.7 29,212 43.5 
30.5 8,498 19.0 25,670 38.2 
37.9 10,229 22.8 32,199 47.9 
38.9 12,449 27.8 31,141 46.3 





27 
COTTON CONSUMPTION AND 
STOCKS (5) 
(Thousands of bales) 
——-Month-end Stocks-— ~ 
Ware- 


1938. sumed. Mills. houses. Total. 
Oct. .. 543 1,507 15,313 16,820 


Mar.... 649 1,416 13,489 14,905 
Ape. -- 47 «1,292 =12,968 ~=— 14, 260 
ay 4 13,545 


-- 605 175 ’ 
June .. 578 021 11,943 12,964 
July .. 521 862 11,621 12,483 
Aur. -.- 628 654 11,805 12,459 
fo -- 625 871 14,176 = =15,047 
-- 687° «1,465 15,468 16,933 





HOUSEHOLD ELECTRIC 
REFRIGERATION SALES (7) 
(Number of units) 








1939. 1938. 1937. 

Jan. ....... 150,108 104,984 171,405 
Feb. --- 198,528 145,004 = 718 
Mar. 251,644. 174,332 352,582 
Apr. 260,204 212,884 335,214 
May 273,966 179,189 333,061 
June ...... 268,848 104'796 267.770 
July ....... 164,211 88,772 192,906 
| 94,734 92,956 120,543 
| Se 73,149 62,148 82,688 
a -suece<d attains 34,345 67,857 
BES wdkees.icazeters 32,103 739 
eee 47,599 109,542 

Ta: 1,279,202 2,369,025 
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OIL SUPPLY AND DEMAND (5) 
(Thousands of barrels) 

Sept., Aug., tSept., 
Supply: 1939. 1939. 1938. 
Dom. prod’n 
Crude pet... .108,168 80,865 98,516 
Nat. gasoline. 4,132 3,400 4,167 
tBenzol ...... 225 210 150 


etek prod. .112,525 84,475 102,833 
Import: 
Crude. pet. 2,898 1,574 
Ref. products. 2st 2,785 2,663 


Total imp... 4,855 5,683 4,237 
Total suppl ly 
all oils -117,380 90,158 107,070 
Demand: 
Dom.—total . .106,325+109,496 95,326 
Exports: 


Crude pet.. 6,925 5,969 5,577 
Ref. products. 10797 $11 429 9,487 


Total exp... 17,722 +17,398 15,064 


Total dem... 124,047 126,894 110,390 
tFrom coal division. 

















30 
COAL AND BEEHIVE COKE 
PRODUCTION MONTHLY (5) 


(Thousands of tons) 
Bituminous Beehive 
——Coal-—— Anthracite. Coke. 


Total Daily Tot. Daily Tot. D’ly 
1938. Prod. Av. Prod. Av. Prod.Av. 





Ost} 34,989 1,346 4,180 167 61 2 
ar. 35, 1,307 3,604 134 69 3 
Apr. 10,747 442 5,296 221 20 #1 
ay 17, 680 5.073 195 25 1 
June 27, 1,073 3,530 52 2 
July. 29,135 1,165 2,912 116 46 2 
. 34, 1,285 3,832 142 44 2 
Sept.738,150 1,526 4,776 191 % 3 
. 5, 1,741 4,955 198 254 10 
3 
FINISHED STEEL PRODUCT 
SHIPMENTS BY U. S. STEEL 
CORP. 
(Tons) 

1939. 1938. 1937. 
Jan 789, 518,322 1,149,918 
Feb 677, 474,723 1,133,724 
Mar. - 767,910 572,199 1,414,399 
Apr 701,459 501,972 1,343,644 
May 723,165 465,081 1,304,039 
June .433 478,057 1,268,550 
July 676,309 441,570 1,186,752 
---. 803,822 558,634 1,107,858 
Sept. .... 985,030 577,666 1,047,962 
evens 1,218,545 663,287 792,310 
, ae oe 679,653 587,241 
694,204 489,070 





wetie +30,381 —77,113 
SOM. “etwas 6,655,749 12,748,354 








32 
SEASONALLY ADJUSTED PIG 
IRON PRODUCTION 
(Tons: adjusted for seasonal variation) 
Daily Index of Adjusted 
Average Seasonal Produc- 
Production. Variation. tion. 


1938. (a) (b) (a/b) 
OUR vices q 99.6 66, 
— 77,246 104 9 73,638 

ar e - s x 
Apr.t .... 68,539 107.1 63,995 

«- 55.404 108.4 $1,111 

June -- 70,615 101.6 69,503 

July -. 76,009 96.9 78,440 

Se Se Cr 
« 

>. eckes 117,019 100.4 118,508 








33 
SEASONALLY ADJUSTED PAS- 
SENGER CAR PRODUCTION 
aes a UNITED STATES 
--11,360 1 





5,550 11,000 11,240 

Feb. suens 10, 430 6,010 12° 760 9, 400 
a4 5,150 12,150 11,880 

. 8 4,870 12,200 12,900 

, 5,010 13,720 12,500 

june .. 8,180 4,650 13,760 12/290 
July ..... 5,826 4,170 13, 350 13,150 
Aug. ..... 6,494 2,950 16,230 11,740 
Sept. - 9,236 7,600 13,760 9; 120 
Co” ae -.. 12,400 16,390 11,560 
Nov. 12,690 11,230. 11,280 
We “sees 11,500 9,620 12,880 





SEASONALLY ADJUSTED NEW 


COMMERCIAL CAR REGISTRA- 
TIONS IN THE UNITED 
STATES 
(Daily average) 

1939. 1938. 1937. 1936. 

pO  rre 1,656 1,405 2,196 1,941 
Feb 1,667 1,346 2,094 1,930 
Mar 1,589 1,314 2,119 1,914 
SO, cccee 1,525 1,1 2,106 2,015 
T cecws 1,439 1,087 2,086 1,969 
June ..... 1,444 1,094 2,016 1,956 
eee 71,533 1,146 2,020 2,085 
aloe o:4 71,460 1,149 2,071 2,036 
Sept. . 1,248 968 2,015 2,017 
et. . a cae 2,021 1,981 
BOGS sees 1,419 1,680 1,964 
We waded 1,493 1,668 2,217 
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SEASONALLY ADJUSTED COM- 
MERCIAL CAR PRODUCTION 
IN THE UNITED STATES 
(Daily ee 


DD et 
co 
a 
a 


939. 938. 1937. . 

2,229 2,804 548 

Feb -. 2,179 2,024 2,915 2,620 
i eae 2,202 1,579 3,159 2,837 
. vccue 2,042 1,326 3,189 2,859 
May ..... 2,063 1,294 3,133 2,589 
June -. 2.242 1.285 3,094 2,796 
«ee 2,439 1,313 3,128 2,740 
[ere i, 1,103 3,522 2,632 
Sept . 1,973 900 3,694 3,169 
eo e 1,234 1,274 1,352 
Nov. 2,807 2,563 2,224 
Bee Saas 2,592 2,945 2,639 





3 
SEASONALLY ADJUSTED NEW 
PASSENGER CAR REGISTRA. 
TIONS IN THE UNITED 
STATES 
(Daily average) 
1939. 1938. 1! 


2 1936. 
ce cous 8,797 6,308 13,908 9,684 
; | Saaaee 8,548 6,284 12,354 9,710 
Mar. 7.727 5,645 12° 10,660 
ia SD ,661 5,277 11,192 11,539 
eee 8,875 5,852 11,546 11,577 
June...... 8,422 5,449 11,319 11, 
: ee 8,331 5,410 11,837 11,526 
Aug. ..... 7,643 5,355 12,650 10,780 
Sept -. 8,058 5,307 12,686 11,447 
as MF 7,595 12,722 
Nov 8,547 8,752 10,373 
ee 8,549 7,172 13, 





3 
WHOLESALE AUTOMOBILE 
SALES BY GENERAL MOTORS 
(To General Motors dealers in the United 
States and Canada, plus exports) 
1939. 1938. 1937. 





MD vedas 136,489 76,665 89,010 
anne 133,511 77,929 59,962 - 
Mar 161,057 89,392 244,230 
ci eauid 142,002 91,934 221,592 
 euneex .453 85,855 201,192 
pe y 84,885 x 
auly ...... &4, 73,159 208,825 
BE. ..c1s. Te 41,933 175,264 
cS 53,072 19,566 65,423 
., ee 144,350 108,168 151,602 
i See -.+» . 185,852 180, 
pi Se ---- 172,669 145,663 
Total .... --.. 1,108,007 1.928,781 
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DOMESTIC AUTOMOBILE SALES 
BY GENERAL MOTORS TO CON- 
SUMERS AND DEALERS 
--To Consumers—, ——To Dealers— 





1938. 1937. 1938. 1937. 
Oct. 68,896 107, 92, 136,370 
Nov. i. 387 117,387 159,573 153,184 
Dec. 118,888 89; 150, 108,232 

1939. 1 1 1938. 
Jan. 88,865 63,069 116,964 56,938 
Feb. 83, 62,831 115,890 63,771 
Mar. 142,062 100,022 142,743 76,142 
Apr: 132,612 103,534 126,275 78,525 
May i129, 92,593 112,868 71,676 
June 124,618 76,071 124,048 72,596 
July 102,031 78,758 71,803 61,826 
Aug. 76,120 64,925 7,436 34,752 
Sept. 56, 40,796 47,606 16,469 
Oct. 110,471 68,896 129,821 92,890 
Nov. Z 131,387 ; 159,573 
Dec. 118,888 150, 
Tot 1,001,770 935,163 





39 
PIG IRON ACTIVITY (8) 
(Active furnaces as of first of month) 
Active Blast-, 
Furnaces 








Production (Tons) Capacity 

Daily per Day 

1938 Total. Average. No. (Tons). 
May ...1,255,024 40,485 79 42,310 
June ...1,062,021 35,400 72 37,225 
July ...1,201,785 38,767- 70 34,385 
Aug. ...1,493,995 48, T7 41,400 
Sept. ...1,680,435 56,015 89 50,235 
. 2,269,983 75,666 115 70.690 

Dec 2,210,728 71,314 121 75,795 
2,175,423 70,175 117 71,315 
2,060,187 73,578 118 70,235 

Mar. 2,394,615 77.246 121 74,285 
-2,056,177 68,539 123 77,460 

y .-.1,717,516 55,404 102 60,160 
June ...2,118,451 70,615 107 60,515 
July ...2,356,270 76.009 118 72.495 
Aug. ...2,659,813 85,800 130 79,765 
Sept. ..2,878.556 95.952 138 87,715 
Oct. 3,627,590 117,019 169 105,525 
RS Hae 4 «+++ 188 120,565 





gE 
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pt. - 7T38 
Oct. .. 916 16,140 
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NEW COMMERCIAL CAR REGIS- 


TRATIONS IN THE UNITED 
STATES BY MAKES 








Sept., Aug.. Sept., 

1939. 1938. 

Gen. Mot. (tot.).12,223 17,358 8,090 
Chevrolet ..... .132 14,327 6,577 
ME: Grecwiae das 091 3,031 1,513 

| eae & 12,080 8,296 
International ... 6,297 6,101 5,296 
Chrysler (total). 4,608 5,502 2,676 
ROO cn osc ant 4,169 4,709 2,285 
Plymouth ..... 4 793 391 
NE bes ao ante 524 353 
White, Mated).. 497 377 303 
ee 365 269 

aie ao 14 12 34 
Diamond T . 496 449 318 
Autocar 191 185 129 
Studebaker ..... 165 238 167 
Federal ......... 1 158 135 
Brockway ...... 157 146 123 
.. | eres 99 92 143 
LEER TES 64 8A 88 
RR Pe EES 18 28 252 
Hudson ......... 11 28 28 
Stewart ......... «ed 30 
Miscellaneous ... 153 163 143 
re reee 32,983 43, 523 26,570 
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NEW PASSENGER CAR RBEGIS- 


TRATIONS IN THE UNITED 
STATES BY MAKES 


— 

Mot. ~— ) rv 415 
“205 et ..... 24,099 
_ ee 9,206 
Pontiac 7,248 
We etadacesss 6,369 

La Salle....... 837 
Cadillac ...... 656 
ogee ae ).. 45,056 
Plymouth 943 
eee 10,153 
De Soto....... 3,620 
Chrysler ...... 3,340 
~~ iS ee 23,431 
i | eee 18,948 
Mercury ...... 3,397 
Lincoln 1, 

Studebaker . 7,778 
eee 6,796 
po ere 4,886 
i” RPE eS 3,77 
Willys . 942 
225 

51 

283 


Aug., Sept., 
1939. 1938. 
70,207 38,894 

24,348 
7,058 
3,131 
3,394 
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DEPARTMENT STORE SALES 
AND STOCKS (4) 
(1923-25 = 100) 
Unadjusted for Sea- Adjusted for Sea- 


sonal Variation. 


1938. Sales. Stocks. 
Oct. .. @ 74 
Nov. .. 99 
Dec. ..156 62 

1939. 

Jan. .. 69 60 
Feb. .. 69 65 
Mar. .. 82 69 
Apr. .. 88 69 

ay .. 87 68 
June... 83 64 
July .. 60 
Aug. .. 69 65 
Se as oe 71 

«ae mA 


sonal 

Sales. 
84 67 
89 67 
89 66 
88 67 
87 68 
88 68 
88 67 
85 66 
86 x 
86 67 
89 68 
91 68 
90 ee 





3 
RETAIL PRICES AT DEPART- 


MENT STORES 


(First of month; Jan. 1, 1931=100, as 
published by Fairchild Publications; com- 


posite also includes other me’ 


Wo- 
Men’s men’s In- 
Com- Piece Ap- Ap- fants’Home 


ow 


ELRELLLLAEE RK 
NWHHOMM eS ON 
RRSSS BKB eee! 
YORPP eee Wan 


SSSRSRSRSS BSS 
me min f 


— Goods. = ry Wear. Furn. 
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SHORT INTEREST—NEW YORK 


STOCK EXCHANGE 
(Number of shares; end of month) 





1939. 1938. 1937. 

Jan. .... 447,543 1,228,005 1,314,840 
Feb. .... 536,377 1,142,482 1,426,522 
Mar. .... 529,559 1,097,858 1,199,064 
Apr. ..... 662,713 1,384,113 1,012,186 
- 667,804 1,343,573 1,049,964 

June 4 1,050,164 944,957 
July 833,663 1,007,736 
pS eae 729,480 966,935 
Se 588,345 967,593 
ge oat Musee 

Gass ; " 

500,961 1,051,870 
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COMMERCIAL FAILURES 
MONTHLY (11) 
(Liabilities in thousands of dollars) 


——~-1939—— 
Num- Lia- 
ber. bilities. 


Jan. ..1,263 19,122 

bias 12,788 
Mar. ..1,123 17,915 
Spr. --1,140 17,492 


y .-1,122 14,757 
952 11 


- ,609 
July .. 917 14,150 
Aug. .. 859 11,259 
Se 9,402 





———-1938-——_.., 
Num- Lia- 
ber. bilities. 
1,377 21,415 
1,149 21,028 
1,169 40,325 
1,172 21,147 
toe iaaie 
1, 14,761 
1, 16,382 


ag9g285 
SRES 
gest 
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DEBITS TO INDIVIDUAL AC- 
‘COUNTS MONTHLY 














AB 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 





(Thousands of dollars) a Week End 
New York 140 Other Total Nov. 11, 1939 Nov. 4, — Nov. 12, — 
1938. City. Cities. 141 Cities. | Par. Country and Unit. High. 70% reo om 
Aug. 12,247,061 16,023,112 28,270,1 | 8.2397 England (sovereign)... 3.97 A ree 
Sept. 13,084, 16,440,372 29,525, 8.2397 Australia (sovere gn). 3.15 sore 2: fers ia 37 
Oct. 15,139,514 18,095,800 33,235,314 | 8.2397 So. Africa (sovere: . 3.93% 3.83% 3.99% 3.9 4.73 
Nov. 12,424, 980, 209, -06634 France (franc)......... -0225% .0214 .0227% .02247 “an 3 
a 18,879, 21,050,262 39,929,600 0526 Ital ( lire nn ans eeee eee 0505 0505 ‘505 505° 052i ‘506 
. 68057 Hollan ee é .53084% .5440 do 
Jan hae meee Se eos | 1.6081 Canada (dollar)t...... 8943 8700 90008938 «9937 .9925 
Mar. 6.274, 18/211.393 34'485,799 .1695 Belgium (belga)....... .1672 .1607 .1669 .1662 -1692 “2o03% 
A r. 13,311,167 "832.2 30,143,411 -32669 Swi on Mey r aa .2244 .2242 .2244 .2242 -2269% . 
aay 14,165, 17,763,119 31,928, .9220 Greece (drachma) .007444 .0072% .00744%, .0074% . .0087 
June 15,311,553 18,676,367 33,987,920 | .4537 Sweden (krona)... .2383.2380 Ss .2383Ss«w2380 (24 2436 
July 12,794,166 17,682,571 30,476,737 ‘4537 Denmark (krone)...... .1932 .1931 1932 1930 2128 [2111 
Aug. 13,117,569 17,495, 613, 4537 Norway (krone)....... 2273 2272 ©=.2273.-=— 2270S «2395S 2376 
Sept. 137,786 18,526,379 33,664,165 | 9298 Yugoslavia (dinar) 0233 .0233 ©0233. «0283. «Ss 0234 «= 0233 
. 13,682, 19,028,708 32,711,305 | (9748 Portugal (escudo)..... 30366 .0361 .0371 .0371 0435 .0432 
47 7] ae _—.-. ciieinae 7 — 4 = —_ 4 
g unga. pengo)...... : : g 4 
ee 0426 Finland (markka)..... 0195 0195 0200 0200 0211 .0209% 
ee | .6180 India (rupee).......... 3034 .3030 3035 3034 «3557-3533 
New Re- .... Hong Kong (silv. dol.) .2492 2427 .2512 .2500 .2968  .2960 
ss. — 50456 | Shanghai (silver dol-). 10913 0835 0045 0845 1605 _1595 
84/9) 65.136 150,073 .5000 Manila (silver peso)... .4985  .4984  .4985 4984 4985  .4985 
63. 274.237 338,159 .9613 Straits Settlements 
43,521 107,702 151,223 (dollar) = 4645 .4539 4704 4654 .5510 .5470 
9,544 250,493 310,038 0006 Japan (yen)........... 2350 .2340 .2350 .2348 .2751 .2743 
y 6479 = = ¢ ord peso).. : 5200 .5800 .5800 .5800 .5825 .5825 
4 16,312 1.6335 ntina (paper peso 
oy et 138415 f nla: aa ccawsheres 2340 .2315 .2360 .2350 .2320 .2300 
52,979 46, .0625 Brazil (paper milreis) . 
78,160 181,749 f Free inland.......... .0515 .0515 .0515 .0515 .0595 .0595 
21:740 161,502 183,242 | .2060 Chile (gold “peso) ee 0519 .0519 .0519  .0519 .0519 .0519 
30,241 251.798 282,039 | .4740 Peru (sol) it eS. SOE 1850 1850-1865 = «1850-2125 2125 
50,139 180,438 230,577 | 1.7510 Uruguay (gold peso).. .3900 .3900 .3900 .3900 .3900 3850 
25, 317,463 343,357 | .8440 Mex CO (silver peso)t.. .2100 .2085  .2085  .2080 2075 2065 
16,019 74,175 90,194 
8, 157,314 175,514 tDemand rate. 





Stock 


The Annalist Weighted Averages of Group Leaders 





-————Nov. 9——_—_-, ——Nov. 10——— 

High Low. Last. High. Low. Last. 
90 50.5 49.4 49.5 49.9 49.0 49.8 
72 168.1 164.2 164.7 166.1 161.4 165.8 
4 39. 38.3 38.3 38.5 37.6 38.5 
4 79.7 78.0 78.3 79.2 77.0 79.2 
5 40.0 38.8 38.9 40.0 38.8 40.0 
3 48.6 46.5 47.0 47.9 45.8 47.7 
3 40.2 39.6 39.6 39.8 39.4 39.6 
4 44.6 141.5 141.8 142.4 140.6 142.4 
4 52.4 51.5 51.5 52.2 51.1 52.2 
4 36.9 36.2 36.4 36.7 36.2 36.4 
3 68.8 68.3 68.6 69.1 68.6 69.1 
3 26.4 26.0 26.0 26.2 26.0 26.2 
2 - 60.6 59.3 59.3 60.0 58.7 59.7 
3 . 55.2 53.8 54.1 54.1 53.1 54.1 
4 . 20.9 20.3 20.4 20.6 20.1 20.4 
4 . 30.1 28.9 28.9 29.1 28.4 29.0 
4 - 15.5 16.2 16.2 16.3 15.9 - 16.2 
5 51.0 49.8 49.8 50.2 49.7 50.1 
3 42.8 413, 41.9 41.9 41.0 41.9 
2 22.8 22.3 22.5 22.3 22.3 22.3 
4 26.3 25.7 25.7 26.0 25.6 25.8 
4 - 51.7 51.0 51.2 51.6 50.8 51.4 
8 78.0 76.7 76.9 77.6 76.4 77.2 
10 33.3 32.1 32.1 32.4 31.6 32.3 
8 21.9 21.6 21.6 21.8 21.4 21.6 


The New York Times Stock Market Averages 


WEEKLY HIGH, LOW AND LAST 
————25 Rails——___, ——25 a agg 


Week Ended ————50 Stocks, | 
1939. Hi; Low. Last. High. Last. High Low. Last. | 
Sepi. 23.... 25.48 23.18 25.22 198.44 90.04 197.14 111.96 106.61 111.18 
Se ..-. 27.86 25.15 27.13 200.16 193.96 198. 114.01 109.87 112.73 
Oct. 7.... 26.85 25.41 25.58 197.81 191.14 191.64 112. 108.33 108.61 
Oct. 14.... 26.12 25.29 25.38 195. 191.26 193.44 110.80 108.35 109.41 
Oct. 21.... 26.69 25.11 26.29 199. 192.98 197.62 113.18 109.04 111.95 
Oct. 28.... 26.89 26.00 i 199.66 195.19 196.56 113.15 110.60 111.33 
Nov. 4.... 26.28 25.10 25. 197.10 192.33 194.76 111.69 108.71 110.16 
Nov. 11.... 25.62 24.47 24.78 194. 188.97 190. 09. 106.72 107.88 | 
DAILY HIGH, LOW AND LAST 
Nov. 9.... 25.40 24.73 24.76 192.84 189.62 189.99 109.12 107.17 107.37 
Nov. 10.... 24.84 24.47 24.78 191.06 188.97 190.99 107.95 106.72 107.88 
Nov. 11.... Holiday 
Nov. 13.... 25.02 24.78 24.85 191.41 190.63 90. 108.21 107.70 107.86 
Nov. 14.... 25.35 24.95 25.21 193.57 191.16 192.63 109.46 108.05 108.92 
Nov. 15.... 25.36 25.04 25.10 193.44 192.25 192.71 109.40 108.64 108.90 
Dow-Jones Stock Market Averages 
feet WEEKLY HIGH, LOW AND LAST rs 
Ended: -—30 Industrials, -———20 Railroads——_, -——-15 sca Fy Stocks. 
1939: High. Low. Last. High. Low. Last. High. Last. Last. 
Sept. 23...154.96 147.35 152.99 33.61 30.72 33. 25.22 24. 21 24.63 51.48 
Sept. 30...154.92 148.92 152. 36.70 33.37 35.61 25.58 24.50 25.13 52.19 
Oct. 7...153.06 148.73 149.60 35.20 33.42 33.64 25.50 24.77 24.88 50.84 
Oct. 14...152.40 148.91 150. 34.25 33.43 33.53 25.65 24.77 25.31 51.09 
Oct. 21...155.28 149.95 153. 35.15 33.19 34.78 26.11 25.26 26.05 52.46 
Oct. 28...155.95 152. 153.12 35.50 34.32 34.43 26.63 25.95 26.12 52.19 
Nov. 4...153.60 150.04 152.36 34.56 33.23 33.84 26.18 25.58 26.0 51.81 
Nov. 11...152.35 147.74 149.09 33.90 32.38 32.79 26.18 25.55 °25.71 50.66 
DAILY HIGH, LOW AND LAST 
Nov. 9...150.87 148.53 148.75 33.64 32.85 32.88 26.06 25.70 25.73 50.61 
Mov. 108 147.74 149.09 32.84 32.38 32.78 25.81 25.55 25.71 50.66 
ov. 11... ay 
Nov. 13...149.70 48.55 149.07 33.08 32.79 32.88 25.71 25.49 25.57 50.65 
Nov. 14...150.53 148.98 149.77 33.46 32.97 33.30 25.79 25.50 25.62 50.95 
Nov. 15...150.48 149.23 149.53 33.53 34.15 33.21 25.88 25.61 25.68 50.88 
Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended —-RAILROADS—, —-IND. AND MISC... ———TOTAL————. 
1939. Total. Av. Daily. Total Av. Daily. Total Av. Daily 
Sept. 9........ 1,456,530 331,030 16,082,830 3,655,188 17,539,360 3,986,218 
ae 1,782,920 330,170 15,512,110 2,872,613 17,295,030 3,202,7: 
Bent. Z3........ 978, 181,128 8,685,210 1,608,372 9,663,300 1,789, 
a % eeteeeee 1,792,880 332,015 7,032,410 1,302,298 8,825,290 1,634,313 
617,270 114,309 5,016,490 928,980 5,633,760 1,043, 
SS | ee 276,180 62,768 2,907,002 660,703 3,183,272 723,471 
Oct. Ti cass 513,360 95,067 5,701,610 1,055,854 6,214,970 1,150,920 
aa 529,190 97,998 6,522,020 1,207,781 7,051,210 1,305,7 
ae ,980 81,107 6,092,032 1,128,154 6,530,012 1,209,261 
fil 437,980 80,250 4,303,020 1,075,755 4,624,020 1,156,005 
DAILY TOTALS 
~DAILY——__——- -_—YEAR TO DATE——, 
Railroads. Ind. & Misc Total. 19. 
OS ee 73,060 995, 1,068,410 232,241,610 Holiday 
Sh Sosa 103,520 1,095,910 1,199,430 233,441,040 251,666,113 
maw, 20.......... 840 1,007, 1,089,890 234,530,930 253,842, 866 
oS Holiday 
R45... ... 46, 605,500 651,750 235, 254,849,546 | 
DE ae 48,720 726,520 775,240 235,95’ 256,500,826 © 


DOLLARS 
e 
7 
4 4%} 
& 
i nen 
8 8 
COLLARS 


Cal. Wks. 
Range 

=. Low. 
49.0 
120. 3 161.4 
40.0 37.6 
79.7 77.0 
40.4 38.8 
50.8 45.8 
41.6 39.4 
146.1 140.6 
53.9 51.1 
37.1 26.2 
69.6 68.3 
27.0 26.0 
61.9 58.7 
55.5 53.1 
21.4 20.1 
31.1 28.4 
17.1 15.9 
51.8 49.7 
44.5 41.0 
23.1 22.3 
26.7 25.6 
52.3 50.8 
79.0 76.4 
33.7 31.6 
22.0 21.4 





165.1 
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DOW-JONES BOND AVERAGES 
(Based on closing quotations) 


10 


High- Second 
Grade Grade Public 
Rails. 


Rails. 


92.83 


52.05 

92.61 52.01 
. Holiday 

92.87 52.05 

92.84 51.74 1 

92.88 51.59 


52.94 
52.96 1 
53. 
53.30 1 
93.00 52.95 
Holiday 

92.93 52.78 


16 
10 
10 


Util. Indus. tees. 


90.14 
21 
oe 


g 


32 
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FOREIGN EXCHANGE RATES DAILY 
(Cable transfer rates) 


"Nov. 11.Nov. 10. Nov. 9. Nov. 8. {Nov. 7. Nov. 6. 





: sie $3. ... $3.97 
oe pleipsa. pice DRGs ne oo MCC a6e He 3.7 “508 ee 3.29% 
of AE dk oh onls Soa cwnsee : 0221 .0220% .0224% -0! 
hdiecatiin: 186 eulaia <6 eue- or Retae ae ‘Oa1sy — ps ease 
er > * ight Resa secetahen ene aton .0505 ‘0508 0505 -0505 
A aCe eee Fee Pee pee 0505 .0505 .0505 -0505 
Bsns cals cater axe aes a 0505 .0505  .0505 0505 
Holland ME tase re avec ous .5309 .5309 .5309 5310 
Pip tere eosatey cece vee .5307% . .5307% 
catia ety a ketal ates Sea aout oat -5308 ; 
Belgium: Eee .1642 .1650 .1663% .1672 
1607 1640 =. . 1648 -1667 
at 1611 -1644 -1651% 1671 
-2244 .2243 .2244 
.2242 .2242 .2242 2243 
2243 .224214 .2242 2243 
8850 .8900 8943 -8943 
8700 .8831 .8925 8931 . 
.8700 §=.8831 ~—s .8931 -8943 
2348 .2348 .2340 -2350 
.2315 =. 2315 2340 





§Demand rate. {Holiday. 


SOURCES OF DATA 


(2) Commercial and Financial Chronicle. (3) The F. W. Dodge 
Corporation. (4) Federal ge Board. (5) United States Department of Commerce. 
ger States De of Labor. (7) Edison Electric Institute. (8) The har ng 
Age. (9) American institute of Steel Construction. (10) Ward’s Automotive Repo 
Inc. (11) Dun & Bradstreet’s. (12) Federal Power Commission. (13) The Wall Bereet 
Journal. (14) Engineering News-Record. (15) American yo so Metal Statistics. 
(16) American Iron and Steel Institute. (17) Aberthaw Com 18) American 
Petroleum Institute. (19) American Railway Association. (20) United States Depart- 
ment of Interior. (21) Commodity Exchange, Inc. (22) National Industrial Confer- 
ence Board. (23) American Metal Market. (24) Federal Reserve Bank of New York. 
(25) American Zinc Institute. (26) Association of Life Insurance Presidents. 
reau of Railway Economics. (28) Interstate Commerce Commission. (29) Rubber 
Manufacturers Association. (31) American 
Appraisal Company. (32) Copper Institute. (33) New (34) Na- 
tional Machine Tool Builders Assoc. ‘Subject to revision. 


tClosing rate. 


(1) Railway Age. 


(30) Bureau of Agricultural Economics. 
England Council. 
tRevised. 


and Bond Market Averages and Volume of Trading 


FIFTEEN MOST ACTIVE STOCKS 
NEW YORK STOCK EXCHANGE 









Week ended Nov. 11, 1939 
Nov. 14——-, ———-Nov. 15———, Net 
High. Low. Last. High. Low. Last Volume. Last. Chge. 
50.3 49.6 49.9 50.2 49.6 49.8 | Curtiss-Wright ...427,600 11% — 1% 
167.4 164.9 166.1 167.2 165.1 165.6 | Cont. Motors...... 188,300 4% .. 
38.8 38.4 385 388 38.5 38.5 | Aviation Corp kewee 110,700 8 —1% 
80.9 79.2 80.3 79.7 78.3 78.3 Steel........ 87,000 70 —5 
40.7 40.1 40.4 40.9 40.4 40.6 Graham-Pai e ... 77,600 1 .: 
48.1 47.0 47.2 47.9 47.0 47.0 | Int. Mer. Mar. 74,200 + } 
39.8 39.2 39.4 39.8 39.2 39.2] North Am. Aviat. 71,100 ~ 
143.7 141.8 143.4 144.0 142.8 143.1 | Elec. Boat........ 69,400 17% + 
52.6 51.9 52.2 52.6 51.9 52.2 Republic Steel.... 64,900. 2344 — 3 
36.7 36.2 36.5 36.7 36.5 36.5} N. Y. Central..... 64,300 1 sat, 
69.6 69.3 69.6 70.1 69.6 70.1} Reo Motors....... 63,700 2% — 
26.2 26.0 26.0 25.6 25.3 25.3 | Gen. Motors - 60,300 55° + 
60.3 59.3 59.7 60.0 59.3 59.7 | Radio ........ . 57,00 6 — 
54.5 53.1 53.4 53.8 53.1 53.4 aUPP Motors - 40,000 1 . 
20.4 20.2 20.2 20.4 20.1 20.1 cakard Motors. 39,800 — % 
30.0 29.4 29.6 30.1 29.5 29.8 
163 se 168 4 a 16.3 TEN MOST ACTIVE STOCKS 
3 : ; a .3 505) NEW YORK CURB EXCHANGE 
42.2 40.7 41.0 425 41.3 41.6 
25 225 225 25 23 23 ee eee 
25.8 25.5 25.6 25.8 25.5 25.7 Net 
51.9 51.0 51.9 51.4 50.5 505 : Volume. Last. Cage. 
717 #765 775 772 76.0 76.2 | Republic Aviation...82,900 6%— % 
32.9 322 326 330 322 323 | Aviation & Trans. ‘ae . 
21.8 216 21.8 21.9 21.6 21.7} Tockheed Air...” 19'100 = 
NEW BOND ISSUES Elect Bond & Sh... Rg _ 
| (Thousands of dollars) ; 9 + 
Week Ended— + 
Nov. 11, Nov. 12, ,500 — 
. 1939. 1938. Amer Cyanimid B.. 6,600 31 + 
State and munic. $2,302 $10,419 
—__—_— ~———__ | NUMBER OF ISSUES TRADED 
2 ae $2,392 $10,419 y 














Se —New. 
Year to date..... $1,643,495 $1,760,002 -— - aes. = >. Tot. High. Low. 
ct. we 1 1,1 
BONDS SOLD ON NEW YORK Nov. 4..396 563 139 1008 3 0 
STOCK EXCHANGE—DAILY | Nov. 11..198 771 108 1,077 26 3 
(Par Value) Daily 
-——-Week Ended——-—. | Nov. 9..107 162 154 873 7 2 
Nov.11,’39. Nov.12,’38. | Nov. 10..298 326 198 822 7 1 
Monday ....... .212,500 $7,379,400 | Nov. 11..Holiday 
Tuesday ...... Holiday Holiday | Nov. 13..260 283 198 741 10 2 
Wednesday 7,798,975 11,942,550 | Nov. 14..414 176 184 774 13 2 
Thursday Shes 8,186,100 11,397.500 | Nov. 15..624 284 212 760 17 4 
6.761.800 Holida 
Saturday ...... Holiday 5,414 “000 ODD-LOT TRADING ON THE 


NEW YORK STOCK EXCHANGE 





Total week...$27,959,375 $36,133,450 1939. 
Year to date— Week Short 
$1, 5,772,891,775 $1,555,438,955 | Ended: Purchases. Sales. Sales. 
Week Ended-——_, | Oct. 21... 848, 874,201 14,068 
Nov.18,’39. Nov.19,’39. | Oct. 28...1,009,053 929,149 11,084 
Monday ....... $6,191,000 $6,989,175 | Nov. 4...1,005,678 879,789 17,611 
Tuesday ...... 7.046, 100 7,276,000 Daily 
Wednesday ... 7,581,300 8,240,700 | Noy. 8... 184,865 171,998 1,643 
BONDS SOLD on New vor« | Nev f° JG ise) Sp 
STOCK EXCHANGE—WEEKLY Nov. ll... Holiday 3 ; 
(Par Value) Nov. 13... 102,659 99,824 1,570 
____Week Enaea-___. | Nov. 14... 107/433 105/298 1,691 


Movil, a9, NOVAS, 28. THE ANNALIST WEEKLY 







































































Corporation . - $22,969,000 $31,270,000 
U.S Govt 664°375 977 950 INDICES OF FOREIGN 
Foreign ....... 4,326,000 3,885,500 STOCK PRICES 
Paris. Berlin. 
ORME chance $27,959,375 $36,133,450 28.70 31.25 
THE NEW YORK TIMES BOND | yet | SL 3T 
MARKET AVERAGES—DAILY | 
(40 bonds) «FOREIGN STOCK PRICES __—is 
Date. Indus- Util- Com- Net | pe INDEX NUMBERS-SATURDAY PRICES | 
Nov. Rails. trials. ities. bined. Chge. | = ee ea i. 4 
6... 59.71 95.70 76.49 72.90 — .09 | |} op —| | _[9% tpt 
Bo BO 5995.91 76.64 72.98 || J | 
ee a + .03 = 0 fa’ { 
9..!! 59:34 95.64 76.59 72.73 — 20 | || PY IVT AN | Ci 
10.... 59.09 95.55 76.55 72.57 — ‘16 | ||* sas 3 
11..:! Holiday. z4 — 
Week’s range, gouehinas avera; z ; ih 
High’ 72.98, low 72.57, | |i ain aol 
13.... 59.13 95.65 76.13 72.52 — .05 | ||$ °° . , | = tom 
14.... 59.11 95.72 76.31 72.56 + .04 | |lz | | 
15.... 59.09 95.94 76.59 72.67 + (11 | |$ |, Lame | 
OMNOON 
THE ANNALIST AVERAGE NET | ||2 2-3 fe . ell 
YIELD ON HIGHEST GRADE ¥ 
BONDS WEEKLY vt ah 
Week 10 Utility. 7 gate (we 
Ended 1939. 1938. ‘ 1939. es 
Oct. 28..... 2.99 2.96 3.78 3.77 | 
7 tee 294 295 3.81 3.76 © Paton To Otc. 10 38-15 s 
Nov. 11... _. 2.91 294 3.78 3.74 pan ehtedduey irawte 
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Statement of the Federal Reserve Banks Conditi 
(Thousands) ondition of Federal Reserve Banks 
-——Combined Fed. Res. Banks ——__ ———N a At Chane of Bees Wan @, Ie 
ASSETS _— = UT he % FeNov.1. Nov. 9, a aga ; 
Gold eiettientes on hand and due from U. S : ’ 1938. 1939. 1939 1938. aston ee: iotal U.S. FR. Notes Due Members 
\ pela. Agape colleen Tegel oar ln acy Bos $880,896 - Govt. Secur. in Circulation. Res. Account. 
| Redemption fund Federal Reserve notes. $14,858,210 $14,899,206 $11,317,698 $6,999,030 $7,084,774 $4,754,358 |New York ......... Tosoeso 1,857 Saran s40o-zat" 602.808 
| <a ape SaaS ane 2 ae sian a Philadelphia <1... "Sitoes Sat Sago aera alton 
otal reserves..........60.6e.eeseseeseeees $15,191,237 $15,187,920 $11 le 410,161 443 136112 295'347 $01 238 
$11,678,567 $7,080. 36,472 
Billa discounted ,678,56T $7,080,840 $7,170,403 $4,858,125 | Atlanta 200000. 200815 285 s«sdoTeisa «= 6058S «(0 948 
! Secu United States Government obliga- : og > ann 2.572243 = SOT 20 71,081, ora 58 
tio y &-. tie aeeaded.... on _ 3 ) oT eee 439,978 231 90191 9 ,487 1,673,756 
: Grn ———«........................ 5,384 5. 4,680 249 275 2,278 | Minneapolis ........ 258,514 282 71,812 1s ae 304,310 
3, Total bills discounted _ ees = — $22 | Deltas 022222 2s 472 ae 118,597 180,503 260.998 
Bills bought in open market. ..00000000000.00.01 36.47% $6428 $7,800 $1,857 $1,800 $2,600 |S@M Francisco...... 898, fe ul Batt ot'ue 221,024 
Industrial advances..................-ssecseeeees 11,623 11,686 bs | ee eee "216 F 966 394,905 627,053 
U_ 8. Gov' t securities, direct and guaranteed: _ ‘ _—— ——_ 1,964 1,983 3,632 Reichsbank 
B epeereceresseve rene serretersstnernenteneey 1,313,942 1,315,942 —_787,: housands of K 
Notes 00... sees ceteetesseceesescseeeecreee Taetae? aasser 1iecbes © S0seas © 398°900 eo) om ie sae 
SE SE EE ey rr oe 125,380 159,380 612,123 39'563 50,413 194671 — 7, "Oct. 28, fOct. 23, +Oct. 14, tNov. 7 
a See securities, < Gena and foreign exchange.. _76,869 76.869 7 146 ie 933 1938." 
re . —— rpg and ch k 1 76. 
go ee $2,686,819 $2,720,819 $2,564,015 $847,812 $860,616 $815,422 | Silver and other coin.......- 9,358,200 9,358,200 9,186,156 9,566,528 7,010,641 
Rye Sa mt gg ee 2,704,917 2,738,747 2,587,523 851,653 64,399 821.870 Advances Drie caanG tsa * ; = = 273,516 121 
Oe " : ive tr pe zt a : 
) ne ohne ytd notes of other banks........... 20,844 22 133 22 in a ze L Other ‘assets oecesceces cece i ; 1 Geass 1 386 1 548, 228 
ollected items..........-.-..+0ee0r0e0cio iis 578'163 tie ue ae , 4,236 3,472 | Notes in circulation. ........10,819 + ,1,663,394 1,628,237 1,605,041 
Bank premises................... 42 ‘ 116,983 175,120 126,559 | Other matu b ome ames ede 
Bank premises...............++++000eesseeeseeees "037 : 44°203 888 a4 aoe | Oth ring obligations. t t 1'354°658 ok aee 7,423,412 
Sash oicdatatenis 70,073 69,492 49,544 22/393 22°193 ani ae t "603-260 "362,129 Sun 404 
Total assets........ - ae ; ,451 | Bank rate .................. 4% 4% "4% ‘ 104 
Diyrin cme dw aasene> ents ess $18,607,318 $18,776,872 $14, tNot reported i . . 5 47% 4 
i LIABILITIES $14,938,831 $8,084,028 $8,245,346 $5,835,349 | official aie ute sous report, subject to revision. +As reported in ae 
eral Reserve notes i i 0 
Fe n actual circulation..... $4,817,094 $4,781,385 $4,355,754 $1,205,831 $1,202,765 $991,040 BANE OF CANADA MONEY IN CIRCULATION | 
United bank—Reserve account................ 11,748,660 11,813,664 5,546,166 6 bz — ae | a ee SS See eee 
nited States Treasurer—General account. .... 347,622 349.030 pend 139,740 6,256,122 4,252,888 Nov. 8, Nov.1, Nov. 9 ee TP rr te xe | 
Foreign, See RRR are sats 456,231 470,881 218,088 160,645 168,062 1 Got 1990. 3900, 3938 | TT Lb 
MD NNN OS ads ile ee cba sap sccsccsboadn’ 322,911 319.449 312.482 os reer un'er og wT 225,675 181,033 | 
a ES , o ie 
an ements iain Gaetan FAMEOM “DOLMT wees wlan MeeOm| me ee mE Z 
Other liabilities, including accrued dividends. - .- bar arc aT ea ut Bee it 18 3 oe I lis : 
Setek ain ae . : ’ , , Short term. 190,820 190,928 164,305 | |\2 : 
ee et PO i ge 259,077 $18,429,234 $14,589,884 , : : 
_cAWIFAL. ACCOUNTS $7,963,899 $8,125,340 $5,714,471 | Long term.. 54,893 95,112 43,390 | || : 
Capital paid in..... Soe 245,713 246,040 = Z 
Seba tes Sevueecicsactaes cxoaes $135,597 $135, ’ ,040 207,695  ||* F 
: Surplus (Section i, tn LEO DPR Re 149 132 eros tS eas 900.913 $50,903 Other assets.. 6,407 12,652 5,719 | || asi 
Ed Casco eden ck eekede & 27, z F ; | 
| Other capital accounts..........2..2.222222222000. 36,228 35,642 301522 3395 giv 10°38 ee ee PO ot na m Peumes ha | 
Be catig tat isblities and capital accounts... $18,607,318 $18,776,872 $14,933,851 $8,084,028 $8,245,346 $5,835,349 Greulation ...226,82 225,207 176,213 | || __ i oe 
nS Seted veseetae to Sega snd Peserel Bia 2 ap oe Govt. dep... 37 . - a 
rve note liabilities combined............. 85. an Gab AG 38,976 25,072 
| contin ent liability ga Sills purchased far tr 9% 85.6% 83.4% 90.2% 90.1% 87.0% | Bank =. =a 230;249 221,749 | MONEY IN CIRCULATION AND 
My oy ents Peiidetde oetoncsacaceskes. acai $101 oe 41 “ x MONETARY GOLD . 
ake industrial advances. ..... $9,966 10,023 13,318 $1,934 ies 08 othe. Mia a 80 Das meet ee Figures 
ake 4 y 3 M 
_ Statement of Member Banks GOLD RESERVES OF CENTRAL | Tota) liab pe Ren Sem 
(Principal resources and liabilities of reporting member banks in 101 leading cities; BANKS AND GOVERNMENTS | Res. to ‘notes -523,455 530,933 436,232 eserve Board) 
millions of dollars) WEEKLY and dep. 83.22%  53.% 51.01 =e ae 
“tan s Nov.1.No 9 Caeneee ene _New Yerk City. | {1% dollars of 155-21 grains, nine-tenths — 1938 j Ad- Unad- Cott nad 
_8,Nov.1,Nov.9, ‘ Nov.8,Nov.1,Nov.9, Nov.#,Nov.1,Nov.9, fine; ; a. k 
| —- 1939. 1939. 1938. 1939. 1939. 1938, 1950. 1988. Mises. oe date platens cane 4 aoe canes — p< ie ‘eTe4 14,091 
usiness* ............. 4,330 4,310 3,891 395 383 341 2 1,43 > ; ; 
Open market 0.20... 2 +H'S 83 8S Ss SSS Se eS a. ite. — lite tite | 6SlUSe 
: - land. . land. : «+. 6,751 J 
| Brokers ............. soa 0S TIT wsih:—s nT: az: «51g | OCt- 15.2428 2,701 086 1,008 a5 Bublic deposits: 44 G26, 372 651.506 482.600 | Keb. 8... 6.708 6.673 id’ 7a2 
Other 500 512 670 6 GF 6 1 1939. Pp 2.21 bet “10,590 15.937 | Feb. 15.-: 6763 ; re 
so Ft 70 180-199 | 1000. Private depos... 143,336 157,794 145,002 | Feb. 22.:: 6,749 ie 
ea le 222 vot Tas tat ROR a, ae Te |e RRR HB BB Fe bplathe Secanid ee eae | Meee cme ites 
WRI OR 5 4 om) Ok sod «614s | Aug. 12.2714 1, Govt. securit 3 ' ’ = 2 eae 6,751 ¥ 
Ne anes cab hedat = Ss wtf : : 156 595 «768 (586 urities.102,246 105,336 101,571 | Mar. 15. ‘ 14,928 
SEER ui ak © soe #6 2 @ 2|SERGN ESS Other securities 27,375 21,666 32/082 13... 6805 6,751 14,923 
meee 6 Se 8 eS eS eS 26.2714 1157 305 768 G07 and adv.. 5.452 5,633 11103 | Mar. 29... 6824 yee 150% 
Total loans ...... 8,521 8,521 8,327 570 561 SW 2,989 2,957 2,960 | Sept. 9..2:714 a oe wo SS pocarttion ...... 21,923. 22,033 20,979 | April 5... 6.883 Gass | tenes 
INVESTMENTS— Sept. 16.2714 t1'234 586 751 616 | h702- Fes. to lia. 32.0% 31.5% on | April is... Som «= 33515480 
Treasury bills -.....- 102 _ 667 102123 515 462 see eet Yaa me moo _ ye +118 $1.05 927.707 | April 28°: 6933 880 IS The 
Treasury notes ....... 2,169 2.159 {8,141 250 250 | 952 844 sso |2 on | et See ine Se nk rate...... 2% | "2% 2% | May 3...6960  Soee 15,738 
ee 2S... 5,849 5, 667 «G67 2ia9 2,161” Qet. 2p tl4 8126 —(o.. .. 616]. tAll but nominal amount of gol May 10... 6,965 6,915 5,801 
Govt. aranteed | 2,250 2,232 1,679 158 156 131 15132 1/121 793 ic ie thy 1,234 ... | transferred to British a. € y 17 , 6,983 eons — 
er securities ...... fat 3201 S27 «83 «$29 «S20 «1192 11145 1,089 | Got. aee Tia ize equaiaation fund. ” y 24... 6973 © 6.803 ib ga7 
— —_ — — — -—— * * caer . « 
eaten thie. 0: 14,314 14,201 13,081 — Tens Lae... eens eens -| HOt: here See BANK OF FRANCE 7... F038 Sane 15,987 
: Total loans and _ ‘ 2 tBank of England’s gold holdings pana a On. 27, Ni June 21: a F009 Gace 1. 
vestments ....22, ; i 2, y . . . 3, Oct. 27, Nov. 4, wads ‘ : 
reser eR wic"9 OA "eee 8 TSR MRS iG BSR ag | SST Seca A gon ae, oe, ee |e ge ee 
apg 458 4 rior ie iad ~ i ; ‘< taienean. y 12... 7 6.138 
Bais. with domes. bis. 3,089 3,111 2431 242 247 am nn % 4% | DIScoU Bille on Pines: 6.8n3 mitre 6 Ce 
Other assets, - 2. 2 Ff SF UNT RATES OF CENTRAL | Wheat off iglig ann 3288 12,578 July 36... 4008 | Yon rt 
Demand de sits adj. 18,680 18, 18,556 15,711 1.811 1.818 1,573 8,265 8,212 6,607 | Federal R BANKS Neg. bills baht 1,984 2, 5 Aug. 2... air Toad 1eaag 
<A Rae : ; ral Res. Pres. in Fi A 9...7% , 
pa a gy ER 466 666 598 . " rance..... 4,536 4,572 1 ug. 9... 7,116 7,070 
Interbank a. = 68 638 62 49 49 114 System : Rate. cor de fh Adv. agnat. sec. pe oe a Aur. 38. a 1.129 7.091 $28 
mestic banks .... 7,952 7,954 6,182 874 871 ; 30-day advances 230 e wy. rte 
Poreign ‘ba ae +++ T£962 7,954 G1uz  8t4 a 682 3,416 3,440 2,538 - 2, 1987 y > day advances 643 27341 gus. 30... 7159 ait 16,638 
© oe OE ae aoe e a 2 | State ......... 27,772 25,472 48,1 Sept. 13... 7,207 —.7:235 F 
; Gagitel account... # B ai 266 «259 338 § y on’ 1937 2 Circulation -.- .146,592 144,379 110,557 Sept. 20... 7,219 7236 Pee 
5 e 1,480 1,480 1,487 * 20, 1937 2 | Dotal cur. accts. 16,063 16,793 26,534 Sept. 27... 7,206 7.238 16.925 
> Officially designated ‘‘Commercial, industrial and agricultural loans.’ 1 % p= if 2 Sinking fund .. 1 82 806 108 Oct. 11 ee 1353 7308 16.958 
- 2, 2 -- 1 1, 2°342 . 1 7,346 . 
) DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING - $1987 2 | Fete ‘sight iia’: 14,507 22'950 | Scr oe. 3h 8 Is og 
{ cadenn wets . 1937 2 tal sight liab. 162,655 161, 173 137002 | Oct 25... 7.256 = 7902 17.030 
(Thousands) ;  isse 2 | Bank rate... 10-7 | Nov. 8... 7314 7400432 
No.of Week Ended - . 1, 1936 pine gold reserve of the Bank of | RESE F , 
Bont Reserve District Included 1930. ; 30. ae . 11, 1935 : — Nov. 1 1938 F i, ay RELATED = _— 
= MN cece cr csewcccesece 4 5 
“ 5 ng, arene HY $051. 378 Aye $471,519 { 18, 4 & 806, aoe francs from 55,- (Millions of dollars) 
: 3Philadelphia ua 18 "349,016 oo Te 2a. 26; 1939 3 Net Chge. Since-, 
7 He ten —_ EE SP ORG Eas 5 510, 621 602,432 420,671 Lt’ & = 6] a SECURITY LOANS Nov. 8, Nov. 1, Nov. 9, 
é. EAtianta «2.000020 = 329,528 = 261.658 ; oF 1999 BA] New Tore city member banks; mittons | Bills discounted. 6. — 2 
ee adin gcickve easekes 41 ; ' - a ag . — 
Sy paaneeiaremenees S vem ‘am Ste BSR | ses vie. O88 OR ome 
$-Minneapolis ................. 17 170,777 184/221 134,194 : 28, 1935 34 the ve Te pee 
10—Kanaas City 2200000000000 28 260,410 261/189 218,312 fr SFY iy Indus.“ advances —— 
aq Pte bpi reap eet 18 206,068 207'918 162, : gh 1208 3.05 “not incl. $10. 
| 12—San Francisco .............. 29 610,923 673,200 524'016 - 29, 1939 2 | 125 joo poe $10,- 
—— : . 21, 1939 3% 718 , commit- 
EN Leet 274 ‘B17 . 17, 1937 oa =, ©. ~ 
| wee Wan Ong. a ie ok 5, 1938 &% 696 p—-» Rey Bank : 
si J 1900, 15, 1935 5° | TUly 12..------. 496 190 686 | wotel Res Bank ie 
Total outside N. Y. City...273 $4,778,214 $5,365,465 1 1) i933 3 659 Total Res. Bank Se 
pap serene divalent a an 6,645,000 "8:700:000 6.087000 - %, 1936 2 Til | Gold stock. 22... itis 43 teen 
MONEY RATES IN NEW YORK WEEKLY — oy IN NEW YORE 670 Yenbee surrey eas + “3 Teo 
_~ ‘ae ITY DAILY 708 | - balances ...... 
" ———Time Loans————._ Com. Call M 672 ces ..... , 11,749 — 65 +3,203 
ona es a inn anes Re yay don. Bay aa | Mensie sisar rae tH ge 
satin High Low. Daily 1999. mentee ee gos | 7 dep. ’ +13 — 4% 
Oct. 21..1 1 * Tbs ar os woe “a ie 8 2 2. 8 oe ap.cept. 583 ne R. banks... 3448 — 1 — 230 
Ot: Bi i it 1.25 1% Biz 44 | Nov. 10.:51 1 1 ee | ees ote 
Nov. 4..1 1 100 1 1.25 1% i eS Nov. 13....1 1 1 1 Pa or FR aconts 
Nov. 11..1 1 100 1 1.25 1% 1 tt 4 moe: ees BRD te 800 cil: teshrvun. ot, species a 
ov. 15....1 1 Mneass vestrves of 
tNew York Stock Exchange. pin rate. pda of renewal oi tBest names. 4 b Fat 3 *& 646 tn: 8 ween ee, banks on 
% 637 
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Net Range 1939 Sales Net 16 
Ne ‘ 
UNITED STATES GOVERNMENT BONDS Range 1930 oe High Low. in 1000s. High. ~ — -_ in 
, int. : : _ ; 
ee ee See ot Oe 41% 24 Cen New Eng 4s 61......... *+10 41% 40% 41% + 1 SS Re ee F....-.-.-..-005 wo mB” 3” — 9% 40 
TREASURY 110 100 Cen N Y¥ Pow 3% 62 is Se eet ce 1 | | SS SS Ot Mer Hye @................ 60 a's? | 46 
Net Pac 5: — 1% 53. G Bay & W debA....... t a 
Range 1939 Soon Last. Chge 7 aoe ee ook 1 i 9% 5%G Bay & WdebdB........ 2: ie 8 8S 4 108 
High. Low. in 1000s. High. ogee be a “ A “ oon we = . .. eee pe 5814 830 90 73° Gulf M & N 54s 60............ 85% 85% 85% + . 
8 101.24 3%s 43-40 June.......... 4 102.27 102. 1 — ; 8% 58% 5 6 © awuanen 0” 
106.27 103.15 3% 43-41 March - 4 104.19 104.19 104.19 — .4 23 12 Cen BEN Fe Es 8% 18% * 96% 92 Gulf St Stl iri ae 2 0 OF 84 + ! 1 
a 10. ee | 2 Tose ios 1086 21 2 124% Cen RR NS % 107° 98 «Gulf St Uti OB... .-. 20. 22 106% 106% 106% + 1034 
107.7 105.6 ree 3 = i ‘3 +8 115% 108 Cen S : 69 
111.10 106.16 3%s 47-43 -- 3 Sets geese ee ea ‘ertain- - HAR: De ciccsecs +10 53 53 
oot ied : 38 108,10 109.5, 109.10 3.” 104% 100% Champion Pb Fas rar 1204 116 Hecke V dye 900 17 118% 117% 117% + 1 ; 4 
ee sees cry 45-43 : {098 1008 109.8 + 16 ‘04% 100° Champ P & 61 Hoe & Co tat mig d4...000.27. 73% 73% 73% — I a 
Brae cones cig) 45-45 res - § 10p-19 108.8 10016 + 9 125% 115 C & 04 474, 25% Housatonic 5s 37............ +43 2 «a7 ark 4 ; \ 4 
111.27 106.12 46-44 2. = : : 25 100% 92 C & O 3%s 96 D 931% Houst Oll Tex 44s 54......... 98 98 + 78 
108. 46-44 reg ‘Bint 7 1 91% C & O rfg 3 45% 28] Hedeon Coal Sef An... 61 38% 36 — 2 1 
116.19 110.2 48 54-44 ............ FF iets 105% 100 C & O rfg 3 x Hud & Man rfg 5s 57.......... 26 471% 46% — fi : 
110.6 103 ROME dossk ox se caer is 11 107.18 107.10 107.11 + - & a 51% 43 q. $43 14h ia” as & 
109.10 103.4 ee rae it i132) 11298 113.2) + 114 00% 88 CBs Q rte be Tl A —1% 1T% 11% » doa, euineabbieae x 
: SMR Ss Swiaseaiawiwics te 1 : E a . Hud & Man 
M331 1044 Se aseae 2 ae SS ie eis t 2 oe mateo =4 112% 102 ILL BELL T 3%s 70 B......... 10 110% 110% 110% «. 4 
112-21 104.22 eM cinco concencsrue 109.24 109.14 109.18 + 114 100 91% C B & Q gen 48 i 52 42% 1M Cem 3% 52 ........- .-» 11 49% 48 hm 
$98.23 113.18 44s 52-47 «3... 33 118.6 117.19118.4 + :12 104% 98 CB & Q 4s .- & Tu Com 4°51... : 513 91" 90% 90% i 
3 99.5 EN aa ke ees 12 103.10 103.10 103.10 + .13 101% 94 CB & Q 3%s Ill 49 = # 92i% 81 IM Gen 4s 51 ree 81 i 7 
109.31 101.10 LSS are See nae 17 106.11 106.6 106.6 + .10 22% 12% Chi & E Ii 5s 51. } 83? 46% Ill Cen 12 52% 51% 52K — im : 7 
109.8 101.10 ee ee 9 106.1) 105.24 105.27 + -11 21% 12% Chi & E Ill 5s 51 ct <3 Ss Ss “oh 480 48 — } 
114.5 105.12 Bs secs Sar nae 1 109-19 109-19 109.19 — -7, 85, 80, Chi & Erle 5s 82, =~ oe a Cen rfg 4s 55 1g 52" 5 1% 2 82 
107.21 99.4 a eas 33 103.17 163 | 103.10 + 24% 151% Chie Gt West 56% 39 Il Cen 4%s 2% 48 4T 18 
107.22 99.6 Begs oo aren taoee ne % 1on29 108.29 + 132 77 *3* Gurr tLe +” 71. 52 I Cen 5s 55 ..... : Te 18% 78% — HH 
A adn a 19 107-24 1078 107.12 + 15 Chi I & L 68 -1 oe ee 3 6 65 65 —1 oat 
112.26 102.16 EMM ia nieisceinsioneen ea » =a: aan aT . of oan ‘stk ; & 63 Til Cen Liteh 3s 51 .... “48 83 51% 51% — 1% s 
109 = 100.1 MED. sce tisiccseecsese "24 103,12 103.24 4. 16 Woatews ¢ 3 35% _ 60% 43 IC&CSL & NO 5s 63 A ‘ 101 101% — 
109 99.2 2s 59-56 ............ é 103. 1004 tal ™% 240 ~ 12” 2 1 105 101% Ill Steel 4%s 40 ...... . 10 1014 P= 12% 
108.23 99 2s 63-58 .......--.--... 28 103.24 103.9 103. 13° 10° Chil & L 4s t =i - THe Indole ‘ ik 11 12% 10° 10° — 65 
16 90.9 2%5 65-60-22. se ee. ae "2% IkC MS Par aj Se His oot Me at Intana BO ous an @ 107% 107% 107%. - 86 
Ms - > 8 a, = 2 we 
FEDERAL FARM MORTGAGE BONDS 4 30% 19% OM & SP 48 89 2 2% 28 — 1 109% 103 Inland Stl 3%s 1 +. 2° — . 
MOGST AOR 13 Ss 47-42 ..............- , See ee 3 30% 18 CM & S P ge t+ 16 25% — 2 51 Interb R Tr 7s 32 ¢ + 67 66% — 107 
106.15 101.28 2% 47-42 ............... 9 104.21 a] as as 28% 18 CM&S a : = 24% ow 3 43. 27 Interb R 18 78 29 = 4 = 63 
Ser aOs, 3s 40-44 22.8. 54 107. . 20, 11% Chl & N W Sips 36, 2 = 4 toy 2044 Inter R Tr rig 5é 113 (60% 68 G0 + ; 
HOME OWNERS LOAN BONDS 2 Mme + 8 15 gat 7 Eatesd 1 Fr rig Se 91 9 
N W gm 5s 87..... 7° In Iron cv 4s 4 «.. 15 
105.18 101.10 24s 44-42 ............... 6 104.7 104.5 104.5 + .5 18% 9% Chi & N W 4%s 87.......... A. ie. ae: EE yi 1% Int Gt Nor a} 6s 52 34460 eMC 11 
MEWG@@G Se 88-44 ............... 23 «(106.24 106.13 7s “% of 2% Chi & N W cv % 49....... $1126 4 4 4 -— 21 9° Int Gt Nor ist 6s 52... + 6 17% 1 164%4—1 63 
Memes O08 140 47-45 ............... 39 100.4 100 . . 2 5 Chi & N w ie a peepee st : = § 9% — i 3 67% Int Hydro El cv 6s 44 14 m4 7 12% — : 20% 
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Bond Transactions—New York Stock Exchange—Continued 

















Range 1939 
High. Low. 


Sao Paulo St 8s 36...... 


Sao Paulo St 7s 56........... 
32 14% Sao Paulo St 7s 40 










in “T0008. High. Low. Last 


ewan Beer * 


Range 1939 
High. — 


Tokyo City 5s 52........... 


rr Tokyo El Lt 6s 53........... ; 
10 Tyrol Hy El P 7s 52......... 


40% Uruguay 60 
37 4Urug aj sis 4s 4 4s 4\%s 79.. 


35 Urueg 3%s 78 Dec............. 
sha Urug 48 4%4s “ws Te Dee... 


in 10008. High. Low. Last. Chee. 
3a Tokyo ya Gis Gl. .¢.......-% 


Range 193y Sales Net 
High. Low. in 1000s. High. Low. Last. Chge. 
43 36 Urug cv 3%s 48 4%s 79..... ae 42% 42 42 —1 
31 3% WARSAW CITY 4%s 1958 asdt 1 6 6 6 

60 49% YOKOHAMA 6s 61...... ons ae 59 57 57 — %& 


xin Ex interest. ct Certificates. *seuing flat on account of de- 
fault. {Selling flat for reasons other than default. §Matured bonds; 
negotiability impaired pending investigation. *In bankruptcy or re- 
ceivership or being reorganized under the Bankruptcy Act, or securi- 
ties assumed by such companies. 





Transactions on the New York Curb Exchange 


For Week Ended Saturday, Nov. 11 
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judge Federal court, Baltimore, signed a 
final decree approving plan for readjust- 
ment of interest and extension of maturi- 
ties of Baltimore & Ohio Railroad under the 
terms of the Chandler act. 


Boston & Maine (9-7-39)—Directors have ap- 
proved a debt-adjustment plan suggested 
by RFC, subject to acceptance by stock 
and bond holders, bank creditors and by 
ICC. Under plan holders of outstanding 
$103,833,000 first mortgage bonds would re- 
ceive in exchange new thirty-year 4 per 
cent income bonds for 50 per cent of the 
holdings and either cash or new twenty- 
year 4 per cent first mortgage bonds for 
the other half. To make plan effective 
practically 100 per cent acceptance by bond- 
holders would be required. 


Chicago, Burlington & Quincy (8-3-39)— 
Declaration of a dividend of $2 a share on 
capital stock of company is looked for 
before the year-end, most likely at a meet- 
ing of directors which may be held early 
in. December. Distribution of similar 
amount was authorized in 1938 and 1937. 
Earnings for year 1939 should closely ap- 
proximate net income of $3,641,763, equal 
to $2.12 a share, reported for 1938. 


Chicago & North Western (11-9-3¢)—Trustee 
has invited bids for the purchase of $1,800,- 
000 2% per cent equipment trust certificates. 
Equipment trust agreement covers 500 hop- 
per cars and 500 box cars. 


Missouri-Kansas-Texas (6-1-39)—M. S. Sloan, 
president, announced that the Dec. 1, 1939, 
and Jan. 1, 1940, interest requirements 
would be paid and necessary funds already 
were on deposit in New York banks. At 
present, he added, M-K-T has around 
$4,000,000 in cash on deposit in New York. 


UTILITIES 
Jersey Central Power and Light (4-8-38)— 
New Jersey Board of Public Utility Com- 
missioners has announced a reduction of 
$180,000 per annum in electric rates of this 
company. 

Company has decided to hold its proposed 
financing program in abeyance until its 
status under the Holding Company Act, 
now under discussion with SEC, is made 
clear. 


North American (8-3-38)—Company has filed 
with SEC an application under the Holding 
Company Act regarding acquisition of not 
more than 2,666,667 shares of $1 par com- 
mon stock of its subsidiary, North Ameri- 
can Light and Power Company, under an 
arrangement previousiy outlined. 


MISCELLANEOUS 


Borden (6-15-39)—Borden’s Farm Products 
Division of this. company has increased 
price of milk one-fourth cent a quart in 
New York area. Borden announced a plan 
to deliver milk in two-quart fiber con- 
tainers, with a resultant 1% cents a quart 
saving to the consumer. 

See, also, item under American Can. 


Fuller, George A. (11-9-39)—Company has 
been selected by National Fire Insurance 
Company as general contractors for its new 
home office building, which will be erected 
in Hartford at cost of $2,000,000. 


National Dairy Products 0 sen wemateiata 
Farms, subsidiary, have announced a plan 
to deliver milk in two-quart fiber contain- 
ers, with a resultant 1% cents a quart 
saving to consumer. 

See, also, item under American Can. 








National Fire Inmsurance—See item under 
George A. Fuller. 


National Surety—Louis H. Pink, New York 
State Superintendent of Insurance, an- 
nounced distribution of a third dividend of 
about $3,000,000, or 10 per cent of allowed 
claims, to creditors of the old National 
Surety Company. With previous dividends 
of 10 per cent and 25 per cent, a total 
of 45 per cent had been paid to date, 
making a cash distribution of approxi- 
mately $13,000,000. 

United Air Lines—See item under Douglas. 


Western Union (11-2-39)—President estimated 
that an increase of 50 per cent in rates 
on telegrams of United States Government, 
as proposed by Federal Communications 
Commission, would mean an annual in- 
crease of about $350,000 in the gross reve- 
nues of this company. 

The higher charges proposed would be- 
come effective Jan. 1, 1940, and continue 
in effect for the remainder of the fiscal 
year. 


Chemical Sales 
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the month showed only a nominal gain 
over the corresponding period of 1938. 

Acid sales to rayon producers are esti- 
mated at 400,000 tons for all of this year, 
the highest on record and 30 per cent over 
the 1938 total. In 1937 the rayon producers 
used 380,000 tons of acid, while in 1929 
only 150,000 tons were consumed. 


Virtually all domestic supplies of brim- 
stone sulphur are controlled by Freeport 
Sulphur and Texas Gulf Sulphur. Despite a 
good gain in sales, net profits in the first 
nine months of this year were adversely 
affected by low prices and some increase 
in production costs. 

Because of the threat of foreign com- 
petition the leading sulphur companies 
have been expanding their activities. 
Profits of Freeport Sulphur in the final 
three months of this year, for example, 
are currently estimated at more than 
two and one-half times September quarter 
earnings solely because of sharply in- 
creased sales of manganese. 


Freeport has been developing its man- 
ganese properties for several years, but 
until now the investment showed little, if 
any, profit. Because there is little chance 
of a substantial increase in sulphur prices 
for some time, earnings of the producers 
may reflect their outside activities as 
much as the state of the sulphuric acid 
business. 


Industrial Gases 


Fourth-quarter profits of Air Reduction 
and Union Carbide—the leading producers 
of oxygen and acetylene gases—should be 
close to the largest on record. This good 


earnings record reflects the sharp increase 
in sales that has taken place since mid- 
summer. The steel and railroad industries 
—which normally consume between 40 
and 50 per cent of all industrial gases—- 
are now on a prosperous basis and have 
increased their purchases proportionately. 

Of particular importance is the recent 
sharp upswing in railroad equipment or- 
ders. For cutting and welding metal, noth- 
ing can match the combination of oxygen 
and acetylene bases and for that reason 
gas producers derive immediate benefit 
from any upturn in the important con- 
suming industries. 


Carbon Black Sales Higher 


Thanks to a substantial increase in do- 
mestic rubber consumption—the bulk of 
which goes into tires and tubes—sales of 
carbon black may establish an all-time 
high record this year. Based on present 
prospects, sales of black for all of 1939 
may exceed 550,000,000 pounds, a gain of 
100,000,000 pounds, as contrasted with 
1938 and substantially above the 1937 rec- 
ord of 490,000,000 pounds. 

TABLE IV. QUARTERLY NET INCOME 


OF EIGHT CHEMICAL COMPANIES 


(Profits of each company are a ag for 
seasonal —— before totaling. 
In thousands.) 


Quarters. 1930. 1929. 1928. 
_ eee $33, $38,358 ..... 
ee Ea eee 31,871 ne )6=—. Reade 
RA See 24,708 36,463 $32,883 
| ae ee 23, 36,494 4 
1933 1932. 1931. 
ERR eer r 15,043 22,671 
OS ee 16,460 10,318 26,02: 
EE Nidan scat baker 434 21,191 
Ee eee 24,289 12,633 J 
1936 1935. 1934. 
ESS EO 32,102 22,005 20,942 
ORES 41,440 352 23,617 
Seishe canuuas 37,367 31,276 1,689 
| aes: 42,214 209 x 
1939 1938. 1937. 
UNE Fiche cds ccesces J 19,498 37,830 
EE. seick pwede ceaca 32,717 18,185 45,538 
Re won kaw scaekene 35,170 20,989 38,935 
DE i cis ekcccecta cones 30,892 37,960 


Companies included: Air Reduction, .Commercial 
Solvents, E. I. du Pont de Nemours, Freeport Sul- 
phur, Hercules Powder, Mathieson Alkali, Union 
Carbide and Carbon, and Texas Guif Sulphur. 

Carbon black producers have also bene- 
fited from the upward trend in printing 
ink sales as well as improved volume in 
certain pigments. United Carbon and 
Columbian Carbon are the leading pro- 
ducers. Because of the current rise in 
sales, profits of both enterprises for all of 
1939 should come within striking distance 
of the all-time peaks established in 1937. 

Third-quarter profits of eight leading 
chemical companies were almost double 
those of the September quarter of last 
year and the largest since the final three 
months of 1937. Unlike the general run of 
industrial profits, the chemical industry 
has been able to increase profits steadily 


since the low point established in the June 
quartex of last year. 

Table IV gives quarterly net income of 
eight chemical companies since the third 
quarter of 1928. This series is one of the 
components of the The Annalist Series of 
Quarterly Net Income of Sixty-two Indus- 
trials. As the accompanying chart shows, 
the profits curve is unusually smooth, re- 
flecting the fact that earnings for each 
company are adjusted for seasonal varia- 
tion individually. 

Operating results of leading chemical 
companies in the first nine months of this 
year are given in Table Il. Combined sales 
of the eight reporting companies were 
$315,946,000 in the first three-quarters of 
this year, a rise of 23 per cent, as con- 
trasted with the comparable period of last 
year. 

Net profits of all the companies listed 
in Table II totaled $110,428,000 in the first 
nine months of this year, a gain of almost 
70 per cent, as compared with earnings in 
the corresponding months of last year. It 
is noteworthy that the percentage gain 
for the nineteen companies tabulated is al- 
most identical with that shown by the 
eight companies in the quarterly net in- 
come series. 

Virtually ail chemical companies pay 
dividends on their common stock and in 
many cases distributions are exceedingly 
liberal. With sales and profits headed for 
all-time high records in the majority of 
cases, there is good reason for expecting 
increased payments in the future. 


Business Expansion 
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type of war being waged by the Allies 


is calculated to utilize a minimum of men : 


and materials and to interfere least with 
the normal functioning of their economies. 

Thus it is evident that unless the war 
enters a mort active stage orders from 
the belligerent nations are not apt to come 
up to expectation. This, together with 
the slowness with which American export 
trade with neutral countries is developing 
(due to such administrative delays as 
making new contracts and banking con- 
nections and due to shipping difficulties) 
presages a downward readjustment in 
business activity early in 1940 of around 
10 points in the Federal Reserve Board 
index. That this period of readjustment 
will be comparatively short appears al- 
most certain, for some foreign war orders 
will materialize and trade with neutral 
nations will gradually expand. 























Qn 











PT ase SR oa 








Thursday, November 16, 1939 __ THE ANNALIST 





| 655 
. 
eek Ended Transactions on Out-of-Town Markets Saturday, Nov. 11 


















































































































































































































































——$— ! rl 
Net Ter. BA ° i 
- moLay 7-4300 TWX CALL NY-1-879 | | Los Angeles Detroit } Chicago | Chica gzo—Cont 
" | Quotations are for week ended | = 
+ D W. C Sales Hieh.Low. Last. Friday, %y STOCKS ! TOC i 
% — % EAN ITTER. & 0. 1,635 Bandini Pet 4 4 4 change. a, a Sales. High.Low.Last. | sales . — 
14 WALL STREET, NEW YORK 1100 Boe ice S| erecme | SOO Abiete tae | 0 Rw ty 
° les. | th saree T 
Memeens: New Yor« Stock EXCHANGE- SAN FRANCISCO Stock Excuance OA... 2% 2 2 550 Allen E Eee | 850 Abbott "Lab 66 east 65 CCM... 3 : 
M+ 1% DIRECT PRIVATE WIRES a ey Dentstr a ¢§ © 725 Auto c Br. 25° 25 25*| 100 > wry Co She 52% 52% 400 Nob. Spies i 
+ 1% SAM FRANCISCO PORTLAND WONDLULU SEATTLE Log ANGELES ream : 1.35 1.25 1.25 — —, > 31% a a | 150 Aetna B Be i , 114 it = Kor Am C. * 
ie it cone St: “he “at “ng | 2ae Brees His doy By) Aled Pend NU" 2 | ag Neel 88 ad ag 
+ : s | 300 C ia f te orthw E 
‘ % San Francisco Stock Exchange = } a os os x | 917 Bur Add M13 13 «13 80 RX Br is % 19 60 N W UTspt is is isy 
ae se Bowe Raw’ oft oh ott | eS” yy] Am BSP aE ey ay | NW OR 
a i ions are for week ended Airc.. 84% 84% 84: is Steel.. 1 , m T&T... SS, et a} Peetays 5 
1 Shane. “reared BY TATE | ag, NUETEP fice. tant | Sep biecbraae, 0" “Oe Go” | MeL Geeta Ok SE AK] Le Armes ailNgh Mag Me, | so ok aig. Sh 3 
ants ; 3 . 5 a . er, ee ‘ * uip.. Ss 
STOCKS 170 Ne Am Co. 23 23 93 wip ...12 11% 4 400 Det Gr Ir. 1% “1% “1% | 1.650 AsbestesMi 4 " 10% | PE anos. 30% 30% 30% 
:— 1% Sales. High. Low. Last 100 Oahu Sug. 22% ayy 22y| 4300 ExetOuco A 00 40 ri 400 Det mich S 1% 1% 1%| 200 AtheyTrwn. 5 5 3 50 Paar ee. 8 8 8 
197 Alaska JGM ’ “ 2 785 Packard M. 4 rig ae 103 FitzsimStrs , e 400 Det Pap Pr 1 1 1 4,550 Avia & Tra 4 3 3% 50 Parker Pen 13% 13% 13% 
ae 100 ACen eae 1% 189 Penn RR... 24ig 25 a... 12% 12% 12% 265 Det Steel . 154% 1 1 3,350 Avia Corp. 9 24 Th 150 Pea B 1 1 
575 As I 485 Radio Corp. 6% 6” “¢ 100 Gen Metals. §” 3” ‘g 73 Det Edison.125\ 1224 123 20 Backst Welt 5 75) pene PE at 40 a1 
1+ 2 ms Fd. 4% 4% 4 100 Schum W B 3 938 Gen Motors 54% 54 200 Diveo ..... 7% 7% 7 50 Barbe 5y 18 bg Ben El SCA 14% 1. 
: *t tS Bk wed Reiss 7 0 Shasta Wat 14” 13° 33° 133 Gen Paint.. if 7 * 314 Eureka Vac 4 3 200 Bart & Seei °™ 19% 15% 700 Penn RR. 25° 2am 35% 
ih 700 BishopOil rr} = 7” yt S. v3 a 26 «26 | 50 Ganon a 19° 19° 19 P 585 Ex-Cell-O A 24% 23% 24 250 Bate,C° A 8% 8% 8% 30 Pere cane 2s” 3” $i% 
in % tte un 8 15% 15% "50 8PGG expt 200 rh 7) ca. & 6s 8 3198 Fed i ae ee 500 Belding aie ist ik ig? Pines Wint a a 
one 355 Cal Pkg... 24 Stand Br... 5% 6 100 Golden st. § 00 Franken Br 2% 26 3 Im Radio 5% 5% 5% bo poor & CoB 14” 14” 44 
‘. 37 Cal Phe pi = F 595 Saisaher. ai Bs 2 | 10 Gdyr T&R Pye 2g ost 933 Gar Wood I 6 5% Sie| 1-450 7 Avi 3 314 320 Quak Oats 124 2% 
~ 42 ne 40 n 2 r “ae he 11 
3,286 Gentral EM °3% °° 25 Cp.:. 47% 40m sen | «BD Holly Dev “a5 “Sry Mee | der Gee Elocs 52® s5*| 50 Binks mtg’ # Ee: 46 | 1350 Ray Mfc. i” iy 3 
480 Chrysler aot sky so 742 Un Alrcr... 50° 4o% 46 700 Hupp Mot: ix iy” ix Foy Goebel Br.. 2% 24 24/ 350BI & Laugh 4% 33° 3517 see, 
a a 234 Con Ch 1A 237 23 200U S Petro. .95 . 3 | 240 Lane-Wells. 95% 8,791 Graham-P.. 1% (98 1 700 Borg-Warn. mig 26% 2614 p gi Jos Lead 41% 41% 41 
450 CreamAlvie 5% 5% LAIGU S St... 72% 72% 72 3-900 Linc’n Pet. OS 08 Aa ae 7 eis be Sen eae 33 
2,428 Crn Zellerb 16. 14% 15 200 Utah-I 1% 1% 1 2,286 Lhd Aire. . 785 Hall Lamp. 3% 3% EJ cep..21 21 21 $50 seem -Cum.. 11 10% 1 
oe tam i, EP 8 150 Warn BrP 4 af ws 751 LA Indust.. 24 “2 "a 1,287 Hoov B&B. 1614 16° 1 300 BrownFence 750 Sears Roeb. 
+2 350 Di Gi 1,481W Cst Lin 4@ 4 1,000 Mascot Oil. 42 (43 “4 1,197 Houd-Her B 15% 13% 15 WireCo 5 5 5 199 Sig SUS pt 31%) 31 
jorgioF 3 2.90 3 4 | 13/204 Menasco Mf 745 Hud M 400 Bruce E L. 12 50 Sig Stl is 
236 DiGiorgFpf 12 11% 11% 2000 MtDiab Gy % % 1,700 Hurd Laas, of oO 90 Bunte Bros 13” 1,% 12% 80 Siv Stl Gin” 3 
. In 100 Doernbecher 5 5 Mng&Dev 41 .41 . i = 700 Burd Piston sollte 1,200 South BLW amt B 
pean 117 ElDor OW 11 11 13 Boston 1,000 NordCp Ltd (05 05 “ae 400 Kings Prod 2% 2% 2% Ring 3% 3 "250 Spiegel ee 
‘dean ast) } 4 Can pi a STOCK: 2,600 Occid Pet. 18 15 4%°° yes Kresge(esh 23% ‘2% ‘25%, | 7-399 Butler Bros 3 1,500 Stand Dred 2g ot 1 
4 Ss : 300 Oceanic Oil . - 250 ButlerBr pf 
roval 200 & D ane ne ng ' * Sales. High. Low. Last. 660 Pac Fin... 1m 1 une 4 = 6 Z 1% 1% 50 CampWyant 4% 31% 22% 50 Sta eeu 4 
rule 50 Ewa Plann a? 1% 11% 90 Alles & F.. 24 24) 88 pace mgetA iat ig i "680 Masco S Pr 1” 95 ‘9 350 Castle n7On 14% 14% 144 6 syand Ou. 2 
_— iii Firem Fa 1 04 93% 94 sit Am P's pi 138 a .36| 200 Paccat ex | 5 2° | 419 MeCian On lar 20 35] SSR Castle AM 23" zalt dat $0 Sterl Brews $12 13 
seoter & | 150 1 i” 2,387 Am T & By 167% 168” | nie Ist pf ... 32% 32 32% 412 Mich 3 :> z 2% aM pe ow ly Bt,;10% 106% 106% = Stew-Wam. 10 9 2 
1,150 Genl Mtrs.. 5442 5442 54 157 Bigelow s.. 28% 29 ‘pee 2,175 Mich Sugar 14 1% fr) Ut nf Pee 380 Stork Furn. 7% 7 
i 410 Gen! Paint. 7% re 162 Bird & 8... 11% 118 1} 370 Patt Bt +: 28 29% i'3on micro, Hone 5% 5% 5%/ 3,500Cen & 8 W — 2,200 Swift roe 36% 14h 14 
une 670Giadd McB 5% 5" 5 SOB & A.’ 87” agi, ff 100 Pac Lig.’ “3 “Sy, 48% | 14300 Mia-W Abr ig 32 13 “cut Sar) igo Switt ater 33, BH 
6,048 Golden St.. 9ig v4 164 Bos Her T. 17% 174 17% 17 Pus t84P ul 5% 5% 470 Motor Prod 14%, 1344 13% 80 Cen Cold St it ui 25 Thomp. ¥% °2, 31% 31 
250 Hale B Str. 14” 14” 44 2B&M... 3% 34% 34 @ Timber 5 565 Motor Wh'l 17% 17% 17% 250Cen np gs? 4% 2 300 Trane.” ® 12% 
e of 103 Hanc OCalA 30% 39 30% 1,526 B&M pr pf. 14 12% 13 1,200 Repub 7 4 9% 9% 300 Murray Cp. 7 6% 6% $6 pf..... 73 T%% Tin 350 Un a re 16 
800 Holly Devel .85 °.75 ~. 160 B&B pf ..: 2, 2 | 14,400 RiceRanchO 4 ss 7,813 PackM Car 4% 3% 3% 250 Cen lil Bec. ye “E % 300 Un AL tr Saif $8 
hird in H F&M Ins 39 39 39 an pan L- és. 3 2% 2%/ 1,449 Richfield Oo ay a P pparker wre! 9° 70 Cen St P&L 300 U s on Ft me i 
9 s 3 3 2.44 } enin P 1 1 1% Pea >a 
the 350 Honolulu Pl 12% 12% 12: 35 B&M pfBs 34% 34 3s | 7528 jon ; 3 } 00 Prud Invest 1% 1% 14 150 Chain Belt. 20x 19” 8 30 Utne eo i 1% 1 2 
at 330 Hunt Bro... 55. 36 B&M pifCs 3 3 3 75 Safew’yStrs 49 49% 49 5,758 Reo Motor. 2% 2i; 600 Chi & NW 1 Y % 350 Util & Ind 1 1 
100 Hunt B pf. 2.05 2.05 2.05 . tos De as mM 40 SecUn of B % 790 an 36 3% 3i = ete Corp... 1% 1% 14 1,850 U S Steel. 70 
ning Vv 1 ive: s , 
lus- 305 Langent/BA 16 16 16 o19 Bos Edis. "148 1 12% 130% one sin bite axe os, P 2 713 Ee 24% 2 2a me erate 365% 365% 36% Yo vie Poe 118% a 11% 
n is a : 1 ? 
we, 100 LeTour RGI 35 35 35 156 Bos Per P. 14% 43 is ese Socaittd ox 7% 2% 27% 900 Shell Mfg.. 4% 4% 4% 30 Chi “Towel-109% 108 109 800 Walureea.” 2? 32% 12% 
re- 1,651 Lockhd Air. 34 29% 150Br’n Dur.. 2" 2 9 pf B 29% 29 1,865 Tim-D Axle 22 ait 21% 25 Chi Yel Cab 9% 9% 9% 30 wee: 2 a 
713 Magnavox. 50 46 315 Cop Ran... oy 6 300 sCESuKGpr aoe Bee 22 1,757 Tivoli Brew 2% 2 2i4| 1,100Chrysler Cp agi, seie 87% aio wey, DP. 23 
ach 674 Magnin 1... 10% 10 10% 200 E Bos Co. 15" 15.15 1,749 So Pacific.. 17 : 1,300T Moore D .39 .27 .39|  500Cities Serv. 5% Sic 514 150 Westnet t12% 110% 11 
40 MagninI pf.100 100 100 GEG &F.. 3% 3% 3 2.015 Std Oil Cal 28% 274 tH) 100 Un Shirt... 3% 3% 3% 700 Club Al Ut. 2% 2% 2% 50 win nTel. 28 
‘ia- 1i06 Mar Cal M18 17% 17% 48E G&F pt. 224 22” 93” 119 Taylor Mill 8" 3 “g %8USGrapn 9 9° 9 6° CotemaLam 50 Will-O-me™, °> | SL, 8 
Spel Mernece M375 S40 300 | “Etna So | Saar Genes, Mh oy ex | UA Rad ore 3 af | som ommses,: SH BM By wasn: tx ae ae 
cal oes NatlAuto "4 7% 8 $5 © Mass ‘pf. 61% “1% “81% 115 Un Con Oil. 144 ise i — rl B22 1% % foo comp _ Ou Fr . 300 Worse 2% 83% R et 
wee ass pf , 7 niv Prod. 18% 1 wy , ? 
his 105N Am Inv. 4% 4% 4 150 East he ted = 7 = MINING STOCKS 35,940 WarnerAirc 2 1% <o 300 Cons Of... 8% 8 3” 1 330 Yates-AmMa 2 1% 
1 $0 NA I oigsept 26 38 3 220 Emp AS... 20% 20 20% 100 Alas IGM. 7 7 47 00 Wayne ScP 1% 1% 1% ete 2 me ae 
° eseee & a a 
es 300N Amn. 105% 10% 108, 575 First N st. 17 45 45 | 3000 Ca CM 1S 15 a5 UNLISTED DEPARTMENT 90Cons Go iii ** 4% 4% 
ere 80 Occi Insur.. 26" 24” 26 Git Pf 1K 14% yl! a 485 Amer Rad.. 10% 10 A % Cleveland 
pa 800 Occ! Petrol. .15 13 13 = at ‘ ‘ 4% UNLISTED STOCKS 50 Borden > 21 20%¢ 20 £3 Gontcp Am 16% 16ig 16% STOCKS 
iM ioe Pac Am'P. 38 84 3h | AO BathB bi: a2" ag aa*| $F Am Rag 8 20 1a0 Goneol, Oi. “ay “tg “| 100 Stare Co Bt at | Sats, High Low Last 
e ac Can .. 1 ek < ne Tae 1 es. 
at 1,525 Pac C Agg 1.40 1. 128 50 Me Cent... 7% 7% 7%] 579 Ame ee - “aa Ereper sa 2% 8 SO Te-+.- 0% 80% 60% eee 
Gis Pac Gane ap? 3) 1: 140 Me Cen pt. iff of ™ 31 ; - 500 Cunning Dr 18% 17%, 18 100 AkronBra¢ ° 
% % 23 160 Ar &Co(Ill) 6 20 Nash Kelv. 7 7 AkronBrMft 
2.280 Pac G&E6%, 243 Mass Util. 50 Atl Ref 379 Natl Dairy. 1 se 1a 150 Day RubMf 16% 16 16 22 AmHomePr 
ed 020 PGalsigg, “2% 90K 32K | 500 Narr NC:- 18% 16° 16%] 5,008 Aviation Gp | BRE C RH ae tee ioe) MOP oe om | ihe leeme ig Sp Se 
! +. 4 1 170 Socony Vac* eee lev Clif: 
Ist pf 29 27% 28% 50N E Gas pi 39% 30% 39%] 190 Ben-walt 32 Fs 490 Std Brands. 5% ‘Sy ‘So| 190 Deere... “0, "38 7080 ee a 
‘st 1.395 Pac Ligni- 48% 46” 4sig 20 N E TaT..11816 117% 118% | "60 Cater ‘Trac m2 450 Dinie-Vor'A 34 ago gait | 1,200 Sieve Rwy: ity ff 
. mM... nS OSE aay Pee iz . 
st 550 Pac Par 5. oy 1,970 No Butte... 64” 5% eo! 14,200 Som $ Sou 1 1 Phil Iphi 350 Dixie-Vort. 13% 13° 13” 70 Golunseh wie 6 3 
a 100 PP 8 ist pf 19% 19% 19 373 Old Col... & y ‘297 Cur-Wr CA. 31 Ft iladelphia oem teenth ae et 1M 10 Gane aie th 2 
It "eI P Tat pf iat i40 in 30 Old © cod .30” .30 30 400 Elec P & L STOCKS i S50 Elgin wot PY ta ae 23” is Goodrien T° 23% 22 
Dom.. : 185 Generl Elec Sales. ‘ — a 
* 382 Paraffine 44 44 315 Pac Mills..17 “15% ‘15 General Fds 44 76 Am ques ss oo ae 50 Fitzaatons °° 38% 36% 30 Gee eet 3 
131 R 122 Qui’cy unpd 1% 14 *Y Good (BF). 19 19 117 Am a” Sa SK). Seager a 3, 50 0 
v 300 Rayon Ine. it” i i5 1 i2s oe FM. 1% 14% 14 157 Intl N of C. 40% 40 40 800 Am Super. *, 7 300 Fourwnpri 23 18 30 Kelken pieh 17% 17% 17% 
% * 125 Shaw As... 11% 10% 44 10Inti T&T. 4h ay “4% 4 ? omen oe 
le 100 Resun Tepe 355 23 28H Ht . = 10 io” 225 Kennec Cop > 305 Bald Ene, 24 Fr im } 450 Fulles Mfg. $ $ : 235 Leland Eiee 11” 1 o% 
BS Rises Mig Fae 7S 258 40 T : % 30% 50 Loew's... 3 35 80 Barber Asp 16 16 16°|  _50Gard-Denv. 16% 16% 16 40 Nat Ac ie 
1,166 Richfld Oil. 8% 950 Un Shoe’. ey, 264 2 1.258 NYCenthR: ae O38 184 Bell T P pf.124 122% 122% 159 Gen Am Tr 55% 54% 547 137 Natl Retin) '$ 14 
4 ie Richt 0 war 1.90 196 198 28 On sree 7% om 79% | 3-258 NYCentRR. 21% 19% 1 775 Budd. EG.M 7% ee ae | 250 Gen! Fin... ae RM 78 Natl Ref pr 
, n Aero. 4,562 7 eS, n Foods. 4 ) Pros 31 
y 10 Schles 7%pf 5 54 a yl _ 2 s © Fre — ie -= 22: 7 1.195 pot tesees. 47% 471 % 2,906 Gen Motors 55 53% “55 25 Ohio Conf.. iat ist 
275 Sig 281% 28 BONDS ! 45 Pack ac. 3 8 et id Whc 33 Gen OutdAd 4% 4% 4% ~ 135 Otis Steel. 134 12 12 
n 453 Soundy P.- 26% 25% 25% | $1,000 Mass Se 30 90 99 | aram Pic. 8% &% 8% | ea flee Bdash 9” 24 2%] jog gil SaRaz 6% ou 6x 548 Richmn Be 4% 14% 14% 
y 100 S C G pf A 32% 32% 32 back 950 R C of Am 6 388 Elec Stg B. 31% 30% 31 200 GossardHW 13% 13% 13%, 73 Tene Br 37 8t BT 
2,355 South Pac. 174 ist ia” Balti tar RaK-Orph 1% 1% 1 105 Geni Refrac 35% 331 34i¢ 650 Gt L Dredg a 100 Troxel 4 tae 
r 137 Spring Val. 5% ‘si ‘sy altimore 1,747 Repub Steel 2424 5 Ho »NY 33% 33% 33% & K... 26 2554 2554 25 Union Met. 12% 12% 12% 
2,446 St O calif, 2eif anit 2° 50 Sea O ofDel 214 21% 24 Phil.120% 118° 190 | 750 Hall P, WF 16% 16% 16% 2,764.V Dorn Ir. 5 ; 
f "OLS Tex Conn 5 8 7H 2TH STOCKS 52 Sears Roeb. a5% Sh | 2.08 Le Ne 10 "2| 500 Heil Brw C 84 Bik Bit 135 Weinb Dr.. 10 107 14 
_ Th Allec 35 35 [35 Sales. High. Low. Last.. = Soc-Vac Oil 13% 1344 13: Natl Pw&L 8 3% 350 Hein-WMP 9 -8% 9 210 W R Inc Cp Oo” 610 
Tide W Oil. 12. 12 13 350 Arundel ... 22% 29% 294 he enn R R.. 23% 24% 50 Horder's .. 12% 12% 12% Pr pf... 70 70 
21,169 Transameri 8% 6% 419 Balt Trans. 33° 42 Te Sted oND 47H 4TH 4 57 Pennr Corp 2 300 Houd-Her B 14% 14% 14% 140 Young S&T 51% 47% 47% 
1,226 Un Oil Calif 18" 16% 18 3,680 Balt Tr pf.. 205 1 75 1.95 = Studebaker.. 10 Penn S M..1 1 161% 50 Hub, Harv. 14% 1414 141, __ 
631 Un Sugar.. 8 7% 7% 2 Brager-Kis. 16% 16% 161 56 Tene, ECO 2% 21% 21 doo pail El pf..118% 117% 117% | 3.200 HuppMotc. 1% 14 14 
292 Univ Con © 13% ui 285 ConGEL&P go” 16% 38 Texas Corp. 48 4 hil E P pf 31% 30% 31 N Brick... 3% 3% 3% St L 
881 Vic Eq pf. 11% 11% 11 1 ConGEL&P . 365 Un C & C.. 20 W. 16” ie* Se 150 Til Cent RR 15° 14% 14% - 40UIS 
35 Wells Far..275 270 274 S4% Pf B.115% 115% 115% 100 yuites Aire 46% 47 1,510 Phil Rap T 24% 25% P Tool. 52 52 52 STOCKS 
395 West P&S.. 18% 18% 181, 150 Davison Ch 8” 9” "2 185 Ue gipe) 2 RT pt 5" § 4% | 220 Inland Stl. 89% 86% 85 | sales 
200 Yel'c Cab. 19” isi tai? “yy HS 85 U S Rubber 39" 39° 39 591 Phil Trac.. 11% 10% 11% 100 Internat H.. 62% 62% 62% ee 
i 70 East SA pr 2 23y 2%, | LIT6U 8 Steel. 6% 6 114 Scott Paper 4910 aTR 48 1,100 Jarv W B.. 174% 16% 16% 7g 45 Aloe... 51 51 - 51 
poten appr gg oa oe ae 25 West Bane. 114 48 148 bese Inv 50 Kel 8 & Be - % is Brown shoe 30% 
165 Am R&St 8 10 ‘ mA....10 10 10 ‘ TP pf.. 1% 1% 1 ~ : 
' ate FO . "16844 ret 188i = y 3 ~ oe 25 MATES pty ex: OS Union. rac aK 3% 220 Ken Oth ei Fi 42% Bt 30 Burt M pt 3 31 5m 
5. ‘S79 Anac Cop:. 35 383i 600 Houston on ee | Cincinnati dat Gait Sp _pe: a7 | 185 Ren Util 6% is ot 50 Gh & SA ve ise 
) sep Are Mme. 30 Humph' Mig 30. 39 3 STOCKS 208 Un GT veiled 14% 2% | 100 LasellerxU if af 177 Coca-Cola 30% 30 30 3 
7 154 Atch Tesi a ost 2s 1,200 Mar-Rex | Sales. High.Low.Last - — 000 Lar el igi’ OM oN og 12s oe fepeee zie toy de 
129 Avi Tey Be ll RR eae 45.45.45! Seaman /McN&L ee 
: Baa Pe Rt | eat vrai: ee 18 10" | 3 Alama Tague 18H By ay Pittsburgh —— 8 Emerson ‘ti tai Taig 3 
: 50 Di 
~~ RR. 1%, aig am rry M pf 48% 48%, | 25 Amer Prod. 1% 1% 14 STOCK + ple Y ome 28 115 Falstaff Br 
1,810 Blair & Co a4 2 2 730 N Ams 13 13 3 Baldwin ... 4 4 4 Line Print 2% 2% 2% 15 Gr-West Br 19% 
300 B Hil & S 15K 12% 1 a 100 No Am Oil 150 150 2 Baldwin pf. 93 93 93 Sales, High. Low. Last. 50LindL& CG 4 4 $0 Hussman-Li 11% 11% 11% 
5C OP 6%pf 74° 74” ta 277 Fenn W&P7i 70% 70%| %100Burger Br.. 2% 2% 2% 365A M Byers O Ref 14% 14% 14% 30 Hut pf 93° 93 
10 Gal P Tr'pt 330 230 bo 800 US Fidel & | 15 Ch Pap pf..100 * 100° 1 125 Ally Lu Stl 2g 312 | 150 Liquid Care is” if 14% 175 Hyde PB pf 24 2% 2% 
200 Calwa ... 200 say 330 iuaranty.. 22% 22% 2m | soo qpumgold . 8% 8% 8% 50 Arkan Gas. T don Pack 1% 1% 1% pe = ea 
6 Cl Neon Lis a s 180 Arundel... 22% 22% 2%!  g9cnoaty "02 105% 106% | , 332 Blaw Knox. io| “So Mapes ats 2% oe 10 Johnson-S-S 15 15 1 
170 Cons Edis.. 31% 31 5Fid & »550 Carneg Mtl. 65 60 7,600 Mar x ey -™% ™% T% 
sa gat Senso Oi 35 "35 i 1a 38, of Md 125% 1254, 125% | 670 Cin Bt -.-. 1% am 1% Teo See egaee if 6% ox aio M Nor i Efi uid 18% 140 LacleneGre af o% o% 
rtiss Wr. 10% 11 Houston 16% 16% cWil Dreg 8° 7 25 Laclede 
28 Doming Oil. 36 & T pf... 1 146 Crosley Cp mH T 20Crand McK 5 5 800 Me lede Stl. 22° 22° 29 
120 Elec Baa S 8% “sy “ey 165 N Ams Gas. 13 12 ist = me 2 120 Devon Oil.. 18 18 10M& MS pf 2” 28 zo 140 Mids BN MM 4% 34% 
714 Gen Eke. aon, 3h” 3f 211 U 8 Fidel & 110 Eagle-Pichr. 134 13° 13% 566 Duques Br.103% 103% 103%, | _ 750 Mick 3% np TE ot ux: 
a a oe ee rae 6 
' , 3 118 118 118 ’ nit. 24 1% 2 1,360 Nat Cay..." 1 
300 Inter N Can 40% 40° 40 | 45 Hobart A.. 39% 39 39 40 Koppers pf. 77 76 ‘4 2OMU6% pi 44 4% 4 “10 N ¥.-- 105% 10% 
230 Inter T&T. 5 4% 5 New Orleans & a i pala a an 1,644 Lone St Gs 1 10 ie 150M UT% pi 4 4 4h, 15 Rice-Stix dy ay a 
1308 1-P of Apt 180 1:58 135 CURB STOCKS or Kroger 5, 3 2% 2% | SOPen ce oe OK SK) MU eae fh ¢ 25 StL B Bik oy 198,, 108 
x 30 1.55 1. oe 25 St L B Bid 
295 Kenn Cop.. 41% . 39% | Sales. High. Low. Last. 10 Meena SP 46% 16% 3 Pgh Pi Gis Z 350 Miller @ H. 4 4 ; 3h Bh Mh 
2,900 M Jaan: 15 it d3 | 281 Hortman salt 1 1 | “7p Mannaya: Z | «$05 Fen scraps " "ay “sig| 188 Modinehttrs i 8 2, wa L bere 5 5g 
+ 54, rtm S pf 22 22 93 25 Natl Pu ss 55 190 Scruggs -... 6% 
2,270 Mtn C Cop 5 5 1,279 Jet Lake aa 55 Unit EnaFd 34% 250 Mon Chem. 2° 1% 2 34 Sc s* get 
10 Nash-Kel .. ™ .™% | “Bowel ope ae st at] "SE,&G.-... erie 62ig 10 V Alloys st 33° 33° 34%| 550 Mont Waco 54% sat sey 20 Scultin. °° 39 $2 8 
90 Nat Distil:: 24° 4 5N ; oh 2 P&G 8% pf.223 223° 293 200 Victr Br(T * 4 SCA m war. L3? Lat +4 
oS RAR'G 2h ay peor ar ur | SE ince Sit 3, | WARMER a aoe at) BAe per ag a gS |B Bee cae tr te ‘% 
: 95 Stix-Baer-F. 
111% WO Natl Prc.. 54% 5° § 385 Wagner El is z 28 














656 THE ANNALIST 


ADERTISEMENTS 


Thursday, November 16, 1939 





ADERTISEMENTS ADERTISEMEN TS 


OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with the name 
of the firm in the index making the market. Prices are as of close of business on Monday. 








Industrial Stocks 


Public Utility Stocks Municipal Bonds 


Bid. Offer. 
3 
164 


“alabama Mills ... 


A 4 
Am Cyanamid cv pf .... 12% 
Amer Dist 5% cum pf... a 3% 
24 
25 
75 
Ar 
Arfington Milig .........- 
Armstrong Rubbe bss 
Art Metal Construction’ ‘> 
Autocar Co 
Botany Worsted M 
Botany Worsted $1. 2 pf. 
Buckeye Steel Cast 
Chilton Co 
Coca-Cola Bottling N V 
Columbia Baking .. 
Columbia Bak 7% oum bt 19% 
Mach 


pt 
Cons sos Act $3 cv pf 
Crowell Collier 
Cuban Atl Sugar .......- 
Dentists Supply 
Devoe & Reynolds B 
Dictaphone 
Dixon (J) Crucible 
Domestic Finance pf 





LINE ee 


Common 


LOEW! & | co. 


1 irW A 


FP HONE yetryed 
aLyY $392 * 


Ee ea 





East Sugar Assoc 

East Sugar Assoc pf .... 
Fairchild Eng & Air .. 
Farnsworth Tel & Radio. 
Fashion Park Assoc ..... 
Fashion Park Assoc pt - 
Follansbee Bros pf 





Geddings & Lewis M Tool 
Genl _— Corp 
Good Hum: 


Graton & Knight 

Graton & er T% pf.. 
Great Lakes 

Great Northern on Bs 

Harrisburg Steel 

Hearst Consol Pub pf ... 





Interstate Bak . 

Interstate Bak $5 pf.. 

Jonas & Naumburg 

Kildun Mining 

King Seeley 

Landers Frary & Clark.. 
Lawrence Portland Sea t — 
Ley (F T) 

Long Bell Lum conv pf. 
Mallory (P R) & Co .... 10% 
Marlin Rockwell 

McKesson & Robb conv pf 7 
Merck Co 

Merck & Co 6% p 

Muskegon Piston’ eae 
National Casket 

National Casket pf ...... 
National Paper & Type... 


Norwich Pharmacal .... 

Nunn-Bush Shoe 

Nunn-Bush Shoe 6% 
(with warrants) 

Ohio Match 

Pan —- Match.. 

Pepsi-Cola Co 

Petrol Heat & Power. 

Pilgrim Explor . 

Polaroid Corp 

Pollak Mfg 5% 

Remington Arms ........ 

Saf CarH&L 

Savannah Sugar 

Scovill Mfg . 

Singer Manufacturing 

Skenandoah 

Standard cores oe 

Stanley Works 

Stromberg Carison Te 

Sylvania Ind 

Tampax, Inc. 

Taylor Wharton Ir Stl... 

Tenn Products Corp 

Time, Inc 

Trico Products 

Triumph Exp ...........- 

United Artists Theatre. oe 

United Piece Dye Works. . 

Unit Piece Dye Wks pf... 

Veeder Root 

Welch Grape Juice 

Welch Grape Juice pf.... 

West Indies Sugar 

Western Dairies v t c.... 

West Dairies cum vf 

West Michigan Steel 

W Va Pulp & Paper 

W Va Pulp & Paper pf... 

Wickwire Spencer Stl.... 


Worcester 
York Ice Machinery 
York Ice Machinery pf... 


Bid. Offer. 


Alabama Power pf 

Am Dist Tel of N J 

Am Dist Tel of N J pf 1114 ot 
Arkansas Power & Lt ue. 
Atlantic City Elec pf....119 
Bell Tel of Canada 

Bell Tel of Pa pf.. f 
Birmingham Elec % pf. % 
Carolina Pwr & Lt pf $6. ood 
Carolina Pr & Lt $7 pf.. 99 
Central Maine Pwr $6 ape = 
Central Me Pwr 7% pf.. 
central a a & Lt wa 
Consol E 

aes “eesien. 

Cuban 1 6% pf 

Dallas Pwr & Lt 7% pf.. 
Derby Gas & Elec pf..... 3 
Emp & Bay State Tel.... 
Franklin Tel & Tel 

Gen Tel A pf 

Idaho Power $6 pf 

Idaho Power $7 pf. 

Inter Ocean Tel & Tel. . 
Interstate Nat Gas... 
Interstate pagel -- 
Kansas G & a 4 
Kings ¢ Co vighttae te pf. 


Pp 
Miss River Pwr 6 Pre mene 
Mountain gtates Pwr pf.. 68 
Mountain St Tel co Tel... 
Nassau & Suf Lng - 
Nebraska Power 
New Orleans Pub y a. pf. iit 
N Y Pr & Lt $6 
N Y Pr & Lt $7 p 


North’n States Pow 7% pf 72 
Ohio Edison $6. 

Ohio Edison $7 Pp 

Ohio Pr =. 

Ohio Pub Tv 6% p 

Ohio Pub Fw 1% ot. 

Okla G & E pf 11 
Pac & Atlantic U S Tel.. 





Key. Bid. Offer. 


Pac Pow & Lt Ay 


Peninsula Tel & 30%. 


Tel 
Peninsula Tel & Tel pf A = 
Penn Pow & Lt pf 


Queensboro G & E 6% pf. wa. ; 


Rochester Tel & T 1st pf..112 
Sioux City Gas & E! pf.. orm 
South & Atlantic Tel... 

So New England Ten. 1130 


Texas Power & Lt pf... ol 1 
il 


Toledo Edison 7% pf 


Wis E P 6% pf (1921). "106" 
Wisconsin Tel 7% pf 


Railroad cai 


(Guarantor in Parentheses) 

yom - My yy (Il Cen) 72 
& Susq (Del&H).130 

mr ’ Cathe (N YC). 
Bos & Alb (N Y¥ Cent).. 
Canada Sou (N Y Cent). a 
Car. Cl & O (L N-A C L) 
CCC &st LIN YC). 
Cleve & Pitt (Pa) 
Delaware (Penn) 
Ft Wayne & Jk pf (NYC) 58 
Ga-RR & Bkg (LN-ACL).146 
Lack RR NJ (D L & W). 45 
Morris & Essex (DL&W). 32% 
NYL&wW(DL&W). 
Northern Central (Penn). 8 


ra. ee 
St L Br ist pf (Tm RR).1 
United NJ & C (Pa). .232 
Utica C Susq (D L & W). 52 
Vicks, Shreve & P (Ill C) 61 
Vicks, Shr & P pf (Ill C) 64 
Warren (D L & W) 24 
West Jer&Seas (Pa Read) 51 

da Dividend deferred. > 

*Ex div. 








Boston: 


First National 
Merchants National 
National Rockland 
National Shawmut 
Second National 
State Street Trust 


Chicago: 


Am. Nat’! Bank Tr 
Cont’! I Bk & Tr 


Northern Trust 


Milwaukee: 


Stocks 


Newark: 
Federal ... 
Fidelity Union 
Lincoln National . 
Mer Newark 
Nat Newark Essex 
Nat State Bank 
United States 
West Side 


Philadelphia: 
Centrai Penn National .. 
City National 
Corn Exchange ..........- 
Erie ‘bn 
Fidelity Philadelphia ... .242 
Finan Co of Pennsylvania.132 
First National 330 
Frankford 


Insurance Stocks 


Aetna Casualty & Surety.115 119 
Aetna Fire 47% 4 
Aetna Life 

Agricultural 

American Alliance 

American Equitable 

American Home 

American Insurance . 

American Reinsurance 

American Reserve 

American Surety 

Automobile 


City of New York 

Conn General Life 
Continental Casualty .... 
Paes — 





Firemen’s Fund 
Firemen’s Newark 
Franklin 

General Reinsurance 
Georgia Home 

Glens Falls 

Globe & Republic 
Globe & Rutgers 
Globe & a 2d pf.. 
Great America 

Great Amer Indemnity 
Halifax Fire 
Hanover 


ryland Casualt: 
Massachusetts Bd "se Ins.. 
Merchts & Manufacturers 
Merchants Fire 
National Casualty 
National Fire 
National Liberty 
National Union Fi 
New Amsterdam Casualty 12% 
New Brunswick 331% 
New Hampshire 
New York Fire 
North River 
| ema 


Preferred Accident Ins... 
Provident Wash 
Reinsurance Corp 
Revere (Paul) 
St Paul Fire & Marine... 
Seaboard F & Marine.... 
Seaboard Surety 

Security Insurance 
Springfield Fire & Mar...121 
oe nt 

Sun Life of Canada 
Travelers Insurance Co. ..422 


U §S Fidelity & Guaranty. = 
U 8 Fire 


Chain Store Stocks 


Key. Bid. Offer. 
ARKANSAS: 


63 Little Rock Water Rev 48 
1950-65 


MICHIGAN : 
63 ae ow non-callable OM 


MISSOURI: 
63 Atchison Co Bridge Rev 
4%s, 1958 


Canadian Bonds 

PROVINCIAL ISSUES: 

Principal and interest payable in United 
States Funds: 

Alberta t4%s, 1946 ...... 46 50 

Albert +5s, Rg 48 52 

Brit Colum! 414s, 1953. 85 

Brit Sctumbia 5s, 1954 .. 90 

Manitoba * 1957 

Manitoba 1 

New cally = 1960 

Nova Scotia 44s, 1952 .. 


tinterest' payment reduced one-half, ef- 
fective June 1, 1936. 


Industrial Bonds 


+tAkron C&Y gen 5s, — 38% 
+Amer ens Pap cv inc 
Balto & Ohio 4 
Brown C 5%s 1 
pm ge Corp 44s, ee 8% 
Cuba RRI @ E 5s ’60.. 

+Deep Rock oi 1s, } ag 3 
Denver & Salt L R 6s. . 760 + on 


ts > vs sen 


id Ben Coa! ist és, 
Soin Mfg 5s, 1 


Vicks Bge ist 4s-6s, 1968 67 

Woodward Iron ist 5s,’62.105 oa 

Woodward Iron 2d 5s,’62.113 118 
+Selling flat due to default in interest. 


Public age Bonds 
Assoc Elec 5s, 196 
Assoc G & E 4s, Vea 
Central Gas & E 5 46 ze 
Central G & E ist 6s, "46 90’ 
— Pub U 54s, 1 


cuties Ser Co 5s, 1963 ze 
Consol E & G A 6s, 1962. 

Fed Util 1st 5%s, 1957.. 

Kans City P 8 4s, 1957.. i. 
Lexington Wat Pr 5s, '68 86% 
Mount Sta pr 6s, '38 ....102% 

NY, Pa, NJ Util 5s, 1956. 82 85 
N. ¥Y Water Serv 5s, 1951 9914 
Peoples Lt & Pr 3s-6s.'61 98 99% 
+Portiand Elec Pr 6s, 1950 24% 

Pub Ut Cons 5' 1948. . ae 5 
Scranton Sp Bk fa 58,'67 91 ‘aa 
So Cit Util 5s, 1958 
Tel Bd & Sh 5s, 1958.... 72% be 

+Selling flat due to default “in interest. 


Real Estate — 


Broadway Barclay 2s, 21 23% 
Broadway Mot 4s-6s, ris 65 
— Fox s f inc 38, ° - 


Chanin Building 4s, 1945. 45% 49% 
Equitable Off Bldg 5s,’52. 314% 34 


65 Matine Nat Exch Bank.. 38 
65 Marshall & Ilsley Bank.. 


New York City: 


Hartford Fire 
Industrial ‘ Hartford Steam Boiler. . 
Integrity ay n Home 


40 Wall St ist 6s. 
Graybar Bldg 1st ih 5s,'46 78 80% 
Hotel St George 48, 1950. 37 40 


fth Ave stp 48,’49.. 22% .. 
Bohack (HC). 00 rit st tet Gs, 1908.. 23% 24% 


Bank of Manhattan Co... 





Srooklyn Trust 
Central Hanover B & T.. 
Chase National 
Chemical Bank & Trust.. 
Clinton —. 
Colonial Trus 
Commercial National .---168 
age mere Trust 

ee 9% Tr. 

+ slag Trust 
Fifth Avenue National: at} 


Kensington 

Land Title B & T 
Market Street Natl 

Nat Bank Germantown .. 
Ninth Bank & Trust ... 
ooo. = 


Ponseyivania 
Philadelphia 
Provident ....... 


Home Fire Sec 
Homestead Fire 
Jersey Ins of N Y 
Knickerbocker 
Lincoln Fire 








Investment 


Fixed or Unit Type 
Amer Bus Shs 
Assoc Std Oilstocks Sh, A 5 
Basic Ind 3.96 
Corporate Tr accum mod. 2.89 


Trust Stocks 


Insurance Grou 
Investors Fund 
»Manhattan Bd Fund, Inc. 7.01 
Maryland Fund 


Lefcourt Manh 48-5s, °48. 54 Se 
Lincoln Bldg inc 5448, '63. 69% 71% 
London Terrace ist gen 

ry 42% 


35-48, 1952 
Metro Playhouse 5s, "4 68 
165 Bway s f ett “s 58 {0% 42% 
Roxy Theatre ist 4s, 1957 61% 63% 
*Savoy-Plaza 3s, '56, ws 13 15% 
+Sherneth reorg 54s. "56. 114% 13 
61 Eyed ist Stgs-5s, 1950, 
3 Be 
{ocninn flat due to default in interest. 


Joint Stock Land 


Massachusetts Investors. ea 06 
pes t Ah end SoD Mutual Inv Fund ae Bank Bonds 
rporate Trust AA m “e Nation-Wide Voting Shrs. 1.28 

Deposited Ins Shrs A.... 2.89 .. National Investors (Ma)... 5.92 

- Diversified Trust C New York Stocks 

Louis Diversified Trust D Agricultural 2 92 

Boatmen’s National Independence Trust Shrs. Automobile 

First National Nation-Wide Securities - Aviation sy 

Industrial Bank & Tr .. A 

Manufacturers Bk & Tr . 14 tees Se . Bullding. ae 

Mercantile Com Bk & Tr.127 +++ 2.860 «- Chemica 

Merc Com Nat ben ctfs. 4 No Am Tr Shrs, 1958.... “ Electrical Equip 

——— —. Trust.. 27% Super — Am AA Insurance ——— 
A ° ovis 


Mut - 47 an 
Northeast Natl Bk 17 


Public National St. Louis Union Trust.... 49 


Tower Grove Bank & Tr. 30 
Sterling National ........ 25 27 United Bank & Tr 88 
Trade 


iiemenweticr Trust 
United States Trust .... 


Tradesmen’s phate ce hasen 


= 
v: 
me 
eo 


PAN WAP HONSH WSS 
EELBASSSSRIwS 


© 
i? 


Manufacturers cum pf 
Merchants National 
National Bronx 





Iowa S C 4%s5 
Lafayette 5s 
Lincoln 448 
Lincoln 5s 
Montgomery 3s ... 
New Orleans 5s 
New York 5s 

No Carolina 38 
Ohio-Penn 5s 
+Ore-Wash 5s 


Penn Exchange 


Management 
Affiliated Fund 
Amerex Holding Corp.. 
American Business Shrs 
American Genl Equities. 
Axe-Houghton Fund A. 
Axe-Houghton Fund B.. 
Boston Fund 
eee _— a _ bons 





_ B, Romp emmSnomehac 
BRSSNBSSASs S28 


San Francisco 
Bank of America N T 8. 


— 
J 





mn 


KEY AND INDEX 


The number at the left of the firm name identifies it with the res ‘ i : o ee ee 
corresponding number in the listings. Fun 10.34 11. 

OW—Offerings Wanted. BW—Bids Wanted. ae re Banking 
63--Stifel, Nicolaus & Co., Inc., 65—Loewi & Co., 225 E. Mason Central National A 
105 W. Adams St., Chicago. St., Milwaukee. Central National B 

Phone State 5770. Ph. Daly 5392. See Above. First ton Corp ....... 
Huron Holding 
tLiquidating value. 


rm 
net 
3838 


Institution a 
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